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ELK HORN COAL CORPORATION 


(Organized under the laws of West Virginia.) 
SIX PER CENT. NON-CUMULATIVE PREFERRED STOCK. 
COMMON STOCK. 





New York, May 16, 1917. 


Elk Horn Coal Corporation hereby makes application to have listed on the New York Stock Exchange $6,600,000 of its Six per Cent. Non-Cumu- 
lative ’referred Stock (of an authorized issue of $6,600,000), consisting of 132,000 shares of the par value of $50 each, and $12,000,000 of its Common 
Stock (of an authorized issue of $22,000,000), consisting of 240,000 shares of the par value of $50 each. All of said stock is issued and outstanding 


in the hands of the public. 
All of said stock is fully paid and non-assessable, and no persona) liability attaches to the holders. 


ully 

Elk Horn Coal Corporation was organized under the laws of the State of West Virginia on November 17, 1915, with an authorized Capital Stock 
of $28,600,000, consisting of $6,600,000 of Preferred and $22,000,000 of Common Stock. 

Duration of charter fifty years from November 17, 1915. 

Elk Horn Coal Corporation was organized for the purpose of acquiring, and did acquire, all the property, assets and business and assumed the 
liabilities of the Elk Horn Mining Corporation, E)k Horn Fuel Company and Mineral] Fuel Company. 

The Corporation, in accordance with the terms of its charter, is engaged principally in the business of owning, holding and leasing coal and other 
mineral lands, mining, shipping and selling coal and other mineral products, and has the right to operate or drill for, sell and distribute petroleum, 
oil and natural gas. 

The charter provides, as to the preference of the Preferred Stock, as 
follows: 

The holders of the Preferred Stock shall he entitled to receive and the corpora- Elk Horn Mining Corporation Preferred Stock ($100 
tion shall be obligated to pay, but only out of the surplus ts of the cor- par value). 
poration, dividends at the rate of Six per Cent. per annum, and no more, payable 1k Horn Mining Corporation Common Stock 87 
semi-annually or quarterly in each year before any dividends shall be paid upon 000 ($100 par value each).... $600, 000 
or set apart for the Common Stock for such year The dividends on such - | On basis of 32/50°0f a share o 
ferred Stock shall not be curnulative, that is, any deficiency from the full rate poration Common Stock ($50 par value each) for 
Six per Cent. in any one year shall not be made up in any future year The r one share Elk Horn Mining Corporation Common 
mainder of the surplus applicable to the payment of dividends shall be distributed Stock ($100 par value each). 
as dividends to the holders of the Common Stock as and when the Board of Direct- Fik Horn Mining Corporation property was so ac- 
ors shall determine, except that the holders of the Preferred Stock shall share equal- quired by Elk Horn Coal Corporation subject to $2,- 
ly with the Common Stock in all dividends paid for any year after the Common 475,000 Ielk Horn Mining Corporation notes which 
Stock has received dividends at the rate of Six per Cent. per annum for such were paid by Elk Horn Coal Corporation and certain 
year, so that out of all dividends in excess of Six per Cent. on the Preferred Stock claims of underwriters of Elk Horn Mining Corpora- 
and Six per Cent. on the Common Stock pdid for any year, dividends declared and | tion which were met by Elk Horn Coal Corporation. 
pald for such year shal) be at the same rate upon the Preferred Stock as upon mon Stock used to pay certain expenses and obliga- 
the Common Stock tions incurred in putting plan of incorporation into 


effect ... o0Os ees 1,500,000 


; "oR any = olution or liquidation of the corporation, or upon any distribu- 
tion of capital, or in the event of the insolvency of the corporation, there shall an . . . “eno 12 Om ™ 
be paid to the holders of the Preferred Stock fifty-six and one-quarter dollars Potal issue Elk Horn ¢ aes eee an —e Rand $6,600,000 sian atta 
($56.25) per share before any sum shall! be paid to or any assets distributed among Reserved for conversion of 10-Year Sinking Func 
~e Pg of the Common Stock, and after such payments to the helders of 6% Convertible Gold Notes....... “ thd 2 

referr Stock, all remaining assets and funds of the corporation shall be paid “$6.6 0 " $20 i” 
to the holders of the Common Stock according to their respective shares bene ; » $6,000,000 982,058,009 
the pee holders of shares of Preferred Stock shall have the same voting rights as Elk Horn Coal Corporation owns or leases the following acreage: 

ymmon Stock, bu mM case at any e or from time to time any “> LASSE 

default shall have been made and shall have continued for the period of one year in - OW NED. tied as LEASED. Total 
the payment of dividends at the full rate of Six per Cent. per annum on the Pre- County Mineral Fee Surface 101 742.41 
ferred Stock, the holders of Preferred Stock at their option shall have the sole Floyd, Ky. .e.+..+++s soe 90,690.96 11.083 ~ 42 42 ve 5 658.18 
voting right in the election of Directors at the next annual meeting thereafter. Letcher, Ky.....- ae 9863.18 4,128.52 043.48 4 ek. GF 
The whole of the Preferred Stock, or any part thereof, may be redeemed at any time Knott, Ky.....- * 23,144.16 1 124.81 sere 
at the option of the Board of Directors, upon sixty days previous notice in writing Pike, Ky.... oss einaeuae ry 609.65 
to the holders of record of such stock, given in such manner as may be pre- Magoffin, | epee 
scribed by the Ry-laws, by paying therefor in cash the sum of fifty-six and one- Johnson, Vis eesaaesenses , ee AE 
quarter dollars ($56.25) for each share of such Preferred Stock of the par value tandolph, eeeeees . a4 
of Fifty Dollars ($50) per share. If at any time less than the whole of the Pre- | Upshur, W. Va.....+-++-. 5 ASS. 
+f I ee issued and outstanding shall be called for redemption, only Harrison, ecedecece : eee 
such proportion of said Preferred Stock held by each Preferred stockholder. shail = o ‘oa anne nas —" 04 492 
ae a - the total amount of stock then called for redemption shall 170,999.05 32,300.08 as 200,408.08 

ear to the total amount of Preferred Stgck of the corporation then outstanding; : ‘ons ati a j ate of Kentucky 
except that whenever such proportion results In a fractional part of a share, then The main operations of the Corporation are in the State of Kentucky. 
the proportion of such preferred stockholder shall be increased or decreased so as There are three veins of bituminous coal on the property, known as 
to reaalt in the nearest whole I amber of shares so to be redeemed. As such stock | Elkhorn number 1, 2 and 3. Each vein is being worked at various places 

Ss & B da, ac ce ificate 1erefor shall be cancelled, - - s s - . 

‘ . on the property. The coal will average four feet in thickness. 

The following is a statement as to organization, capitalization and In estimating the amount of coal contained in the above mentioned 
acreage, considering the same to be in round numbers, 200,000 acres, while 
: = é a great part of the area contains several veins of coal, one only is consid- 

RLK HORN FUEL COMPANY | ered in figure below. Erosion by calculation, where actual surveys have 
Organized Feb. 3, 1913, under laws of State of West Virginia. Dis d March 29 been made, varies from 0 to 30%, from which it is fair to assume that 
1916, | erosion would average 15% over the entire area; deducting this amount 
Authorized ss lutstanding 4/30/17 | would leave a solid coal area of 170,000 acres. 
arene ered | Sto D .csscedscs ery $7,000,000 $7,000,000 None The specific gravity of the coal has been found to be 1.27, making 
ommon § ~ ‘ 19 x y« ) <> ¢ : j . FPO OF 7 . ° She : 
no, eelibagags ~ Hie SORES Fated a 000,000 $463,900 the coal weigh 79.35 pounds to the cubic foot in the solid; assuming the 
Notes, dated May 1, 1913, 1 average thickness of the one vein to be four feet, there would be 6,913 
ng May 1, 1918... ; . 4,000,000 4,000,000 tons of coal per acre in the solid. ; 

*The remainder were verted Into stock of 'I ‘onsolidation Coal Compa Actual results obtained in the field show the recovery of 90% in min- 

a agi torr of Elk Horn Fuel Company Mortgage ing; using 85% would give an actual yield of 5,876 tons per acre and a 
Certificates for 4,639 shares of Common Stock of F) _——— Ca a ’ O08 a¢ . 
have been issi and are held t ag ner lb oesgiealt ; oratlo total of 998,920,000 tons. 
Company e ret ent of such outstanding El rn Fuel C Cor A representative analysis of the coal is given below: 
mon Stock, 7 M ¥ 
oisture . 

Volatile matter 

Fixed carbon 

Ash ° 


10,000,000 


Authorized issue. .....e.++ 


funded debts of the companies whose properties have been so acquired: 


Sulphur ° 
Phosphorus 
B. T. U. Dry ercecce eee Os ceccecsecece 14,648 
The coal is of exceptional quality, especially for coking and. metallu 
gical purposes. 
This territory is served by three transportation line 1 
& Ohio Railroad, the Chesapeake & Ohio Railway and the Louisville 
Nashville Railroad. There are, under construction, four mines on the Ba 
timore & Ohio Railroad; in operation, seven mines on the Chesapeake & 
Ohio Railway and seven mines on the Louisville & Nashville Railroad, 
Preferred Stocl ( 1s . | which last year produced approximately 1,300,000 tons. 
Common Stock ...... . 1, 750, cc Non At the mines on the Baltimore & Ohio Railroad in Kentucky there 
—— oe sigh o 3a 2,475,001 Nor are the towns of Wheelright and Jacks Creek; at the mines on the Chesa 
es an —s oe : atior peake & Ohio Railroad there are the towns of Wayland, Estill, and Gar- 
rett; at the mines on the Louisville & Nashville Railroad there are the 
towns of Fleming, Haymond, and Hemphill 


lows: = ~ . , = ‘ : 
All of the above mentioned towns are illuminated by 


& 


] 


The tal Sto f Elk Horn Coal Corporation 


and a great number of the.houses are plumbed for water 
natural gas. 

The estimated life of the property is 768 years, assuming that the 
coal is not worked out any faster than it was last year when the production 
was 1,300,000 tons, but it is the intention of the E)k Horn Coal Corporation 
to develop additional mines and to treble the tonnage, wh of course, 
would proportionately shorten the life of the property. In addition te 
what this Corporation proposes to mine, some of the property may be 
sold and other parts of it leased. This will increase the output and shorten 
the life of the property in accordance with whatever tonnage is mined, 

Corps The annual production of the properties since 1913 is as follows: 
rons 
j ont i 15,416.91 


$29,420.22 


non Stock ol sik J 
outstanding capital ion of the 
“mo of Preferre and $18,000,000 
Elk Horn Coal Corporation ther 
properties and I 
pany, subject to eee 
Standing, on abc ‘ ‘ ‘ ‘ . - a . 
tion received the veyance rop : fhe properties of this Corporation in West Virginia comprise approxi 
oe igs a ge ne pe aap AO cs ge I oh mately 15,300 acres in Randolph and Upshur Counties on the left fork of 
ware Gutetandineg. thes nds being assumed 1 Buckhannon River and extend along this stream on both sides from its 
Ek He rm C ‘ orpe mn. Of that amount 725, mouth at.Alexander on the Pickens Branch of the Baltimore & Ohio Rail- 
‘ ave been ret ‘ in t organization 21 ite j 
dh Coal reere Sime S4ee OOD fon. of Eu road to its source on Beach Mountain. 
April 30, 1917 This property is owned in fee. Two coal seams run through this prop- 
vas ($100 ee Corporation Prefert Stock | erty, one:is the “Sewell” and the other the “Beckley” seam. 

mar value). - P arr ] ) a a ‘ > a . wna " . e 2 M . ® wolatile 
Gis badin Gf two shares ik Hocn’ Geak Cosdecation } In character, both seams are coking coals of about 39 per cent? volatile 
Preferred Stock ($50 par value each)-for one share | matter, are of excellent quality, low in ash, sulphur, and phosphorus, will 
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ELK HORN COAL CORPORATION (Continued) 


HE 








produce coke unusually low in these impurities, and have a high heat BALANCES 
value; the B. T. U. average is a little above 14,400, phosphorus averages | , 

-006, and sulphur pe 3 age .80; on account of the cleanness of the seams | Capital assets 

and the hard dark slate roof, the coal mined would be very free from pe Bessel SS ee oe 


slate or other foreign impurities. 
At the present time the mines on these properties are not operated. Pmt ane ar Tae 
In addition to the acreage owned as outlined above, plant and eqaip- ay 


ment and improvements have been made on the property te the following Stock of other companies : 
3 ' 9,735 shares The Consolir 
extent: ts 2 . F ei ‘ ™ i, 8T9 shares Beaver Cr 
There are 1,178 dwelling houses at eight mining towns in Kentucky :,055.64 shares Kentu 
and one in West Virginia. The Corporation also constructed and owns the 3%, oe shares Kent 
following: ; 
store buildings 
general office buildings 
mine office buildings 
powder houses and magazines 
cap houses 
blacksmith and machine shops and equipment 4 
supply houses ice plant Interest receivable « 1ed : 
jails ‘ vault Merchandise stock on hand at cost 
tipples 2,2 mine cars Material and aan on hand a 
electric mining machines ~ electrfe pumps Coal on hand. . 
electric. haulage locomotives 54 electric meters } Unexpired ineurance premi ims 
steam hoist % electric hoists } Treasury stock (100 shares I’fd 1 : , 
electric generating machines and buildings for same 2 rock drills | 410,175.00 
rope ‘haulage outfits : 1 crab motor 2 ms 
15 electric ventilating machines and buildings for same 1 municipal building | 3-7, Ww’, 292, -“ 
A transmission line carrying 40,000 volts to the mines in Kentucky 
over a distance of 2012 miles was erected by the corporation and the line, | Capital (iabilities 
together with the right of way, is owned by Elk Horn Coal Corporation. | Capita! anne Ae c 
~~ . . : ° o,° . . . er nan—At orize e 
Elk Horn Coal Gerporation owns, in addition to the above, lighting carina des, Soh ae eg Pg 
systems at the various towns, gas lines, water lines and wells, sewer lines, 6% Cony. Gold 
tanks and pump houses, railroad side tracks, stone crushers, steam gen- iiiieadliahé 
° A 2 - “ $ j itstandin ° . 
erating equipment, trolley equipment, both inside and outside the mines, | Preferred (authorized issue) 
steel rails, copper wire, live stock and miscellaneous equipment. } ‘ten-year sinking fund convertible 
T A ‘St i : “ thorized $9,500,000) due Dec. 1 
he net earnings of the merged Companies are as follows: Kuk Horn uel Company Five 
r “Ve —_— due May 1, 1918. x 
Fk Horn Belk Horn ¢ _ Mineral Fuel Company, 30-Ye 
Mining Corp Corporation notes, due May 1, 194% 
391 O86, om $63,892.52 Less a hands 0 
161,604.97 (11 months) 4,799.08 (11 months) $1204 ‘ ing tun 
*Begar operatio ns in 1914 
*Began operatio: in 1915 Current liabilities 


ky 
K) 
ole 
k 


‘ 
ic 
shares York C 


hotels | Assets in hands of trustees ¢ 
hospitals Deferred debit items...... 
meat markeis Current assets: 

barns Cash on hand and 

sand housex Accounts receivable 

oil houses Notes’ receivable 


we Ae 
meh et OS Se ES 


yaw SS 


401 OOO 


Unpaid voucher 


Elk Horn Mining Corporation and Mineral Fuel Company did not pay nceried sinking 
dividends. Elk Horn Fuel Company paid dividerds as follows: Acerued bond int 
In 1915 215% on its Preferred Stock . PF 

a on its Preferred Stock 
4 $7 901,297.94 


In 1914 
In 1915 5 % on its Preferred Stock 


INCOME ACCOUNT, THREE MONTHS ENDED MARCH 31 i aes 

; ' Elk Horn Coal rp re ck Exchange 
Earnings from all sources . $1,084,289.47 as follows: 

Operating expenses, taxes, insurance e and deprec iation. as ol ows: 

Not to dispose of 


Net earnings from operations................ eS aie $t§t3.087 23 ‘ : Kee Saliieete 
Fixed charges and sinking funds owned or eontrolled company, or allow a1 ' ~ epee 
“ixed charges (interest on notes and 93. 699.65 owned or controlled companies to dispo 1 other ¢ 
Sinking funds ... vite eperees sap amian on? 33,318.36 | panies unless for retirement jer existing au- 
; “l | thority or on direct authoriza holding 

Net surplu » January, February and March carried i i the said companies. 
yt. es wie mutt aster ec seeseesneeeees oe.eer 32 | To publish at least once in ea 
*rofit and lo coun e ern 916 $957.92 * ~ 
ot an 43 a t, D cembe | BY oe $13,257.92 at least fifteen days in advance o 
Profit and loss account, March 31, 1917.......... pa Savane es $872,277.24 | a statement of its physical and 
| covering the previous fiscal year, 
SHEBT AS OF MARCH 31, 11 | liabilities at the end of the year. 
ASSETS. To maintain, in accordance wit! hange, a transfer 
Capital Assets: | — ° } . . Yor} here 
Real estaie, and coal li $16,773.134.55 office or agency in the Borough of thatta yew York, where 
Less reserve for exhaustion......... "15,901.76 all listed securities shall be directly fer yrincipal of all 
> : listed securities with interest or dividenc be payable; also 
Plant and equipment ane S 157,190. Man ‘ ‘ } } hz 
Less reserve for depreciation...... 92,990.76 a registry office in the Borough of Man w York, other tl an 
~ —  4,964,269.54 | its transfer office or agency in said cit i securities shall 
* | be registered. 
Not to make any change in listed ansfer agency or 
tr yther securities, 





subsidiary, 


tockholders, 
corporation, 
ome account 
ig assets and 


of other companie 
OU shares ‘The Consolidation Coal Company . 
— shares Beaver Creek Conselidaied Coal of. a registrar of its stock, or of a 
. ... Company i aa . pies not celec 
>, 050.64 shares Kertuck River Coal Corporation ’ in » | Without. the approval of the Comn and not to select 
«gee COMMON Stock f as a trustee an officer or director of the 
065.64 shures Kentucky River Coal Corporation To notify the Stock Exchange in t suance of any 
referred Stock - © aes } for 
300 shares York Coal & Coke Campany rights or subscriptions to or allotme ) and afford the 
Assets in hands of trustees of bond sinking fund—Cash z 01.76 | holders of listed securities a proper per » record their 
alana haeaie — Se ee) ee eee , 92.65 | interests after authorization, and tha y tions and allot 
Cash on hand and in banks........ 5 ah Ae Pe $240,953. ments shall be transferable, paya 1¢ Borough of 
er agen receivable wees or ncceces oor 799, ; Manhattan, City of New York. 
Notes receivable - ee can ‘ - ; ¥ a 7 N - Pealsamane ¢ on: ¢ P 
er eersivniie accrued...” fo notify _the Steck I hang ynal amounts 
Merchandise stock hand at cost...... : "1! of listed securities, and make imme t ting thereof. 
Material and supplies on hand at cost............. 178, 853.257 | To publish promptly to holder action in re 
Coal on hand . pwanesie’ ‘ : 2 ae : res t ‘d lividend t rights f 
Unexpired insur . A. ee : ; 3,498.1 | spect to interest on bonds, dividend ‘ Of Tipnts Lor 
Treasury stor 1 are f erres ns . | subscription to securities, notices t! Stock Exchange, 
pte nes Seos see , icons | and to give to the Stock Exchange a in advance 
; of the closing of the transfer book ig of a record 
of holders for any purpose 
To redeem Preferred Stoc! A juirements of 
Capital Liabilities the Stock Exchange. 
Capital Stock | T ify » Ss kL Ky Ore changve 
Common—Autherize d ia cn ee ; : $22,000,000 To notify the Stock ' > ¥ anged or 
Hese € for co ersion of 10 : P renewed. 
6% Cony. Gold Notes........., vee 10,000,000 The Directors, elected annual w York City; 
} es wy eer ay I]: 5 . P OL la 3 'R > 
ee ae ae a... , ae | Geo. A. Baird, Chicago, Il.; W. Va.; S. P. 
Preferred (2 orized issue)... weeeee. ©656800,000. | Fetter, Paintsville, Ky.; J. C. Fenhag i.; J. N. Camden, 
Ten-Year Sinking Fund ¢ ‘onvertible 6% Gold Notes |: Versailles, Ky.; J. W. M. Stewa \ ird Cornell, New 
(authorized $9,500,000) due Dee. 1, 1! eee 4,790,000. Be ee age ee . Buck : TP. t5 a eae 
Wik Warn Fuel Company Five-Year S% Gold Motes, York City; Jno. Buckingham, Pa Nusbaum, New 
due May 1, 1918 Se Lee ee ee ‘ Aes York City; A. H. Post, Baltimore 
Mineral Fuel Company “30-Year 5% Gold | T » ‘ae ‘ ’ Rig 
I é @ Gol Y Vv ommittee is: \ amde id §. D. 
Bonds, due May 1, 1945 $475,000.00 Pam. Executive C mmittee 1 1 and 


Less bonds in hands of trustees of sink- , , . 
ing fund ... einwitad eaee 15,000.00 The officers are: C. W. Watson, yard; G. W. Flem 


ing, President; Geo. A. Baird, Vice-Preside amden, Vice-Presi- 
Current Mabilities dent; Edward Cornell, Vice-President; W Secretary; J. F. 
peers vouchers and DAREOUS. ccs 5st oho nbagndienes z 228.54 Caulfield, Treasurer and Assistant Secretar 
hactaa ees y Pte eK SE 8 ART rig The fiscal year of the Company ence am 
Accrued taxes ‘ The annua! meeting of the Compa Company’s office, 
Profit and loss acceunt x aR aR eee eOK-« sSeenee Secebeeasans 72.204. Room No. 1406, No. 14 Wall St., N si Wednesday 
: " | in March. 
$226,885,159.56. | Certificates of stock are interchange: Yew York and Bal- 
timore, Md. 
Sherninas.. fre - pag Transfer Agents: New York, Banker any; Baltimore, 
Sarnings. frdbm. a! TOON. + 0». Setecdesisccececs Ge, Os, 408. ta “ . iy ’ > . 
Operating expenses, taxe , insur ance. and depreciation 1,449, 123.138 Md., Fidelity Trust Company. , , 
. : ——- Registrar: New York, Guaranty Trast New York; Bal- 
Net earnings from operations.......... ones eecceeeecee $1,18,519.96 | timore, Md., Mercantile Trust & Deposit 
Fixed charges and sinking funds: , . - 
Tixed charges (interest on notes and bonds).... $438,224 | ELK HOR OA RATION 
ye A ree eee he dtsen 30, 2 | ° 
= 168,712.10 | ® NG, President. 
This Committee recommends that the ab j ed $6,600,000 Six 
Per Cent. Non-cumulative Preferred Stewk& and )},000 Common Stock 
3 : —— --—— be admitted to the list. 
Net surplus for the year carried to profit and loss............ 243,957.26 Wk uy ; " 
Profit and loss account December 31, 1915* 69 : Chairman. 
. a ow - A t 4 » ¢ Tl ommutte Vv 4 
Profit and loss account December 31, 1916. .... 413,257. | dop ed by the Co» a . a cia * 
*Corporation organized Nov. 18, 1915. GEORGE W. ELY, Chairma 


LIABILITIES 


4,500.00 


INCOME ACCOUNT, DECEMBER 31, 1918. 


Net surplus for the year..... ea gia 56:59, 607.96 
Less dividends deciared on preferred stock for aS 
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_ Security Back of Liberty Bonds 
2 the annual income of the people of the 
be 


United States is $40,000,000,000—it may 

in excess of that sum—the thirty-year 
Liberty Loan bonds have back of them 
earnings of thirty times that amount, or 
$1,200,000,000,000. The present issue of 
$2,000,000,000 is one-sixth of 1 per cent. of 
that amount. To look for more security 
than that would be to gild gold. No loan 
ever was so well secured. 

* 

Banks and Liberty Loan Borrowers 
IE banks of the country in making loans 
to customers to enable them to subscribe 

to the Liberty Loan should not charge 
more than the rate carried by the bonds is- 
sued by the Government. Those not in a 
position to pay cash for their subscriptions 
but who are desirous of binding themselves 
to the financial support of the Government 
should not be made to incur the additional 
expense of paying a higher rate of interest 
than the Government itself pays. If there 
be need of guarding against loans of this 
sort being allowed to run indefinitely it 
could be provided that for the initial period 
of the loan the rate would be 314 per cent., 
but if renewal were requested at the ma- 
turity of the note the rate would be in- 
creased, say, by one-half of 1 per cent. for 
each renewal. Such an arrangement would 
probably work to the satisfaction of all con- 
cerned. Moreover, it is more important that 
the Government should be assured of a su- 
perabundant supply of funds than it is that 
money borrowed to take up Government 
bonds should be speedily paid off; the lesser 
purpose may well be subordinated to the 
greater if subordination of one to the other 
is necessary. 


-* 


The Control of Prices 


NE of our readers suggests that he 
O would tie up his savings in a Liberty 
Bond could he be assured against arbitrary 
prices for the necessities of life. He is enti- 
tled to whatever protection of that sort en- 
lightened public opinion, sound patriotism, 
and vigilant enforcement of the law can af- 
ford him. It is easy to look upon all price 
advances as arbitrary advances, meaning 
advances not justified by costs and im- 
posed by the dealer to reap reward to which 
he is not entitled. Price.advances some- 
times, no doubt, are arbitrary in that sense, 
but more often they are not. It is impossi- 
ble to keep prices down in a time of relative 
scarcity. The most that can be done is to 
put a brake upon prices by severely punish- 
ing all concerted action to raise prices need- 
lessly and to encourage all producers and 
dealers to be content with normal profits. 
Conspiracies to profit excessively by the 
urgent needs of the--time cannat be con- 
doned and should not be allowed to go un- 
punished. But there is no shert road to eco- 


nomic comfort in a time of abnormal de- 
mand and shortened labor supply. It is 
much easier te suggest remedies than it is 
to discover remedies which would work in 
actual practice. The Government might im- 
pose the death penalty upon any one who 
sold wheat at more than a dollar a bushel, 
but the result of that would be te put an 
end to the production of wheat. 
o 

No Let Up on the Submarines 

HE news regarding the struggle against 

the depredations of the submarines is 
good, but not good enough to warrant any 
lessening of the efforts to»combat the at- 
tacks which the underwater craft of Ger- 
many are making upon the merchant ships 
of all. other maritime nations, The losses in 
May seem to have been well under those in 
April, and particular success has been at- 
tained since our naval vessels have joined 
in the search for submarines. That is of 
happy augury for the future, but it would 
be folly to let up for a moment either in the 
active or passive measures of combating 
the submarine danger. We must go on 
with the effort to ‘do away with as many 
submarines as possible, and we must also 
strain every nerve to put ships in the water 
faster than Germany can send them to the 
bottom. The steel trade of the United States 
seems to have been awakened to the need 
cf building ships as rapidly as possible. Gen- 
eral Goethals asked and has been promised 
the co-operation of the leaders in that in- 
dustry, and between them they ought to be 
able to accomplish a very great deal. The 
matter of e¢ost is altogether a secondary 
consideration. Let the ships be built just 
as fast as they can be. They will cost far 
more than if built at leisure, but one ship 
now may be worth ten ships two years from 
now. Time has become in all reality the 
most valuable thing of all. A day lost may 
possibly mean thousands of lives lost. It is 
necessary to do things, and to do them now. 

smetlies 
Our Potash Resources 
ISCUSSING the potash situation in 
America Professor Ostwald is reported 
in a dispatch from Berlin to have said: 

“It is in Germany’s power to dictate 
which of the nations shall have plenty of 
foad and which shall starve.” ; 

The notion that Germany holds the 
world by the throat because of a monopoly 
of potash deposits is based on a misconcep- 
tion.. In the development of her potash in- 
dustry Germany was so far in advance of 
the rest of the world that other nations 
preferred to buy from her rather than to 
develop their own resources in this particu- 
lar field. That preference, like many 
others, has been abolished by the war. 

Mr. Walter Kutzleb, in an article pub- 
lished recently in THE ANNALIST, made it 
very clear that America’s potash resources 
only needed development through co-ordi- 
nation of effort by existing mediums to pro- 
duce in excess of 2,000,000 tons of potash 
a year at a cost which would make it avail- 
able-to American farmers at $15 a ton, or 
le8s than it costs Germany to mine it. 

Since we can produce this potash we 
must and will do so. We must enable our 
farmers to produce as large crops as the 
present* monopolists in potash. We shall 
find ourselves in competition after the war 
with European countries in the production 
of steel and iron, textiles and wool. , This 
will mean competition in labor and food pro- 
duetion also. With cheaper foods and a 
lower standard of living which permits of 
lower wage scales, Europe will have a tre- 
unless we can very 


mendous advantage 


largely increase our production of food- 
stuffs and so lower the cost of living in 
the United States. 

Because of better fertilization and bet- 
ter farming methods the yield of foodstuffs 
per acre obtained by German farmers is 
nearly double that per acre raised in the 
United States. That is to say, we raise only 
half crops to Germany’s full crops. Potash 
accounts for a good part of the difference. 
Now the efficiency of the acre is just as 
important as the efficiency of the engineer, 
the mechanic, the workman. The same 
number of hands are required by the farm- 
er for a half crop per acre as for a full crop. 
We must rise to the full-crop basis. Un- 
less we do that we @annot hope to be in 
position to compete successfully in the 
world’s markets in any branch of our eco- 
nomic activities. 

Let us, therefore, do with our own re- 
sources and possibilities what we should 
do. Let us help the farmer by giving him 
what is essential for satisfactory crops, and 
thereby help the whole country. Let us 
produce potash, because we can do it. 

a 
The Railroad Cost of Living 

P to May 19 more new locomotives had 
U been ordered in the United States than 
were ordered in the whole of the year 1915. 
The Iron Age places the number at 2,354, of 
which 541 are for export. From the Ist to 
the 19th of May orders were placed for 667 
locomotives of various types, and it is esti- 
mated that at the present rate the orders 
for 1917 will double those for 1916, which 
called for 5,750 locomotives. 

These figures bear out the claim of the 
railroads that the war is compelling them to 
increase their equipment in the highest 
market that ever existed for railroad sup- 
plies. Southern Pacific officials have been 
figuring up the increases in costs of sup- 
plies, comparing present prices with those 
of May, 1915, and they report that the cost 
of fuel oil has increased $500,000 a month, 
wages $125,000 a month, and taxes $30,000 
a month. -In the matter of the cost of loco- 
motives and cars this table of comparative 
prices is submitted by that railroad: 

Price.— 
1915. May, 1917 
$27,300 
35,400 
47,290 
31,900 
43,000 
46,200 
37,300 
67,900 
74,100 


Locomotives May 
$15,600 
20,240 
27,000 
18,235 
24,580 
. 26,410 
. 21,420 
38,800 


» 42,375 


Switch 

Atlantic 

Pacific 

Mogul gee 

Mikado passenger 

Mikado freight ... 

ConsoNdation ...6... 

Mallet mogul . 

Mallet consolidation 
Passenger Cars— 


Chair, steel 18,750 


12,500 
Coach, steel P ‘ a, oa 11,500 17.250 
Dining, steel... . aa = »- 22,000 13.000 
Baggage, steel 7,700 11,550 
Postal, steel 
Freight Cars 

Box, steel underframe 
Box, wood underframe.... 


Flat, steel underframe... 


10,500 15,750 


1.255 > O10 


1,100 1,930 
975 1,560 


1,180 2,185 


2,200 


Gondola, all steel... 


Oil, all steel eree 

It would seem from these figures and 
from the mass of similar evidence that the 
railroads should have no difficulty in con- 
vincing the Interstate Commerce Commis- 
sion that the increase in rates asked for is 
justified by the higher costs of maintenance 
and operation. Greater efficiency of rail- 
Way service cannot be obtained by holding 
railroad retes down while the cost of every- 
thing entering the operation of the roads 
is soaring upward. 


1,570 


Seeks Reciprocity in Patriotism 
Editor of ‘The Annalist: © 
I would tie up my savings in a Liberty Bond if 
I could be protected against arbitrary coal prices 
and food prices. You can help us to be patriotic 
by using your services to this end. 
JAMES. FOSTER. 
Ann Arbor, Mich., May 22, 1917. 








New York, Monday, May 28, 1917 


THE ANNALIST 


717 








How War Will Curtail Buying Power 





Under Present Methods of Financing 
It Will Absorb One-Quarter to 
One-Third of the National In- 
come of: $40,000,000,000 and Cor- 
respondingly Cut Down Con- 
sumption by Individuals 


By H. J. DAVENPORT, 

Professor of Economics, Cornell Un versity 

HE statisticians, reckoning at the price level 

before the war, computed the annual income of 
the United States at $30,000,000,000. National, 
State, and local taxes absorbed about three billions 
of this income—10 per cent. As a result of the 
unwise war finance of Europe, together with our 
own co-operations, our prices have so risen that 
$40,000,000,000 may be now a fair estimate of the 
present national income on the new price level. 

Already our national budget has gone up te 
ever a billion and a half. Ordinary taxes may be 
expected to rise to make a new total of taxes at 
approximately one-tenth of our revenues—four 
billions. Add to this the eight or ten billions that 
we are to employ in war activities, or in advances 
to our allies, and it will result that from one-fourth 
to one-third of America’s productive power and 
consumable output must be turned over to the needs 
of the State. 

The average individual in America must there 
fore consume not over three-fourths as many of 
the products of industry as he has previously en- 
joyed. As the Government consumes more, the 
citizen must have less. How, then, shall the Gov- 
ernment get its share? It must collect somehow 
the money incomes with which to control the labor 
and products that it requires. The purchasing pow 
er which accrues in the first instance as individual 
income must be transferred to the State as its in- 
come. Whether this be accomplished by taxes, or 
by borrowing, in either case it has to be accom- 
plished. There is/no way by which the Govern- 
ment can do the consuming which does not imply 
that individua! consumption must be corresponding 
ly restricted. 

WAR’S LEVY ON INDIVIDUALS 

Whatever then be the methods of collection, the 
net result must be an enormous transfer of labor 
and of productive equipment to the activities of 
war. Directly as men, or indirectly as product, 
American energies must be sailing the sea as ships, 
or be sunk as supplies in the sea, or be dissipated 
as munitions, or consumed as food on the battle 
fronts of Europe. Not only are we to deliver 
abroad the men that were previously producers 
at home, but we must deliver abroad an enor 
mous volume of goods that are to he made 
here, but cannot be consumed here. So much the 
less must remain for ordinary civil consumption. 

However then we are to do the thing, war 
finance sums up into a group of devices for im- 
posing an enormous levy upon individual produc- 
tion and consumption. In this aspect it does not 
matter whether the restriction of individual in 
comes takes place through taxes or through the 
purchasing of bonds drawing interest, or by the 
ferced-loan methods of paper-moncy issues. 

Fiat money amounts merely to Government pay- 
ments through the issue of its promises to pay 
promises, however, that do not bear interest, but 
merely circulate as an increase in the supply of 
money—a thoroughly discredited method, because 
the dilution of the currency means a correspond 
Taxes have no similar 


out the cur 


ing rise in general price 
effects; the Government merely pays 
rency that it collects. Bonds have becn supposed 
to be preferable to paper money, not because of 
the interest charges that they impose, as ayainst 
the paper money that imposes none, but solely be 
cause as interest-bearing obligations they do not 
circulate as money, disappearing instcad into the 
portfolios of investment. It is therefore reasoned 
that bonds work no disturbances in priges. Clearly, 
however, were it not for the attendant price infla 
tion, paper money would be, under present tests, 
the ideal method of war finance. 

But the objection to bonds is precisely in the 
fact that now they must actually bring the same 
sort of inflation that goes with non-intcrest bear- 
ing forced-loan paper money—and bear interest 
cost besides. Whenever bank reserves are redun 
dant, as they are at present, the banks «absorb in 
large part the security issues, paying for them in 
deposit credit. The result is a net increase in bank 
deposit, a net addition to the volume of circulating 
media, and, therewith the same rise of prices as 
would attend the issue of Gevernmment fiat. ‘he 


banks get paid for diluting the currency, thus mak- 
ing inevitable the higher prices. As between the 
two sorts of inflation, the banks prefer the one 
that employs their services and pays them their 
charges. 

It must, however, be admitted that their dis- 
count charges may be greatly less than those in 
terest rates necessary to attract the ultimate in- 
vestor. This is precisely the reason that in time 
of redundant reserves the investor buys so few of 
the securities, or, if he buys them, borrows agains 
them at the bank for the funds to carry them—a 
process involving the same expansion of depo 
credit as if the banks were the direct-and immed 
ate subscribers. 

PLETHORIC BANK RESERVES 

The truth is that the country is suffering from 
plethoric reserves. Were it otherwise, were the 
reserves narrow, our bonds, no matter how ques 
tionable in point of equity and of the righteous dis 
tribution of future public burden, would carry wit! 
them no serious dangers of price disturbance. But 
this bond method, under present conditions, is 
especially dangerous in this price aspect. The low 
interest rates at which bonds can now be absorbed 
by the banks are merely further symptoms of con 
ditions which in any case must make finally for 
credit infla@on—a credit inflation which bond 
issues must merely accelerate and exaggerate, but 
which is in some degree inevitable in any case, so 
long as reserves of gold pile up in America and 
Congress fails of the wisdom to raise rather than 
to lower the reserve requirements in banking. The 
Seandinavian countries have had the foresight to 
leave their gold balances with us to work a credit 
inflation here rather than with them. 

In the light of present conditions, it is clear 
that the surplus reserves created under the nev 
banking act are a nuisance—a nuisance which the 
Reserve ‘Board has not the authority to control. 
The competing bankers inevitably employ their re 
serves as rapidly as they can in the discounting of 
obligations. Even should any one of them refrain, 
the others would absorb the business instead. Each 
must then hurry to get his share, no matter how 
far prices may be pushed up thereby. If any one 
should go too far, there is still the reserve systen 
waiting to pretect him by the issue of more of its 
credit for the further reinforcement of his reserves. 
The banks are, in fact, themselves in the coil of 2 
system making for results which no one bank can 


prevent, and which each bank is under competitive 


pressure to bring about. If America cannot aveid 
the coming of the European gold, the Treasury 
should somehow sequester it. Even the bonds of 
Europe would be preferable to the gold, no matte 
on what terms we were to absorb them. At the 
worst they would employ our reserves rather than 
‘urther expand them. 


t 

Conceiving, therefore, the problem of 
nance as a far-reaching redistribution of 

national consumption, and of the productive activ 

ties that support it, it must be an extreme inept 


tude to talk of saddling the expense upon future 


generations. It is doubtles true that the war is 
arge part waged for the benefit of the future 
gut the present time must furnish the present sup 
plies, precisely because the supplies must be con 
imed in the present. It must be current rather 
than future incomes that furnish the Government 
with the purchasing power with which to support 
ts activities and to dictate a present redistrib 
tion of production. Loans and taxes are equal); 
mere present devices for the purposes of this re 
distribution. 

TAXATION BY INFLATION 


rhe sole question, then, is whether those citizen 


who now assign their present purchasing power to 


the Government, thereby restricting their own cur 
rent consumption, shall be indemnified later by 
other. citizens, the citizens of the future, out o 
their future incomes—with interest charges in ad 
dition. Viewed solely in this aspect, the problem 
would be exclusively an ethical problem were it 
not, in its bearing on future generations, at the 
same time an institutional problem-—the fixatior 
of the terms of the future distribution of income 
It is merely an accident that under present finan 
cial conditions the choice of the borrowing method 
carries with it the certainty of a great credit ex 
pansion, a currency inflation, a profound disturb 
ance in prices. 

But even under present conditions the borrow 
ing method carries with it limitations of its own 
It offers an immediate promise of enormous rev 
enues at low interest rates and at a minimum of 
protest and friction. The lender is content. The 
public, understanding little, worries still less about 
its grandchildren; feels no immediate harm, and 
feresees no proximate evils. The rise of prices 
which must follow the bends it will attribute to the 


> credit methods by which 
1e average income for con- 
fall-in precisely the degree 
taxation; inflation is one 
ain, the lending classes 
they would also carry 
Tle. 

e he is paying no 
»uld appear in the 

from harm—! 
future burdens o 
is true that the 
do not promptly 
oducts. Salaries, 

deposits, mort 
ed rents, endow- 
yreferred stocks are 
x power. All invest- 
ced in number 
shortly to be dis 
hare also in the 
th increasing diffi- 
er interest charges 
erely have the earli- 
ultimate rates, but 
other securities has 
orce investors to ac 
war issues. Forth 
er interest rates, the 
of durable properties 
eir rates of return 


ecurities. 


ons and disturbances 
led through the ap- 
ymes by taxation, in 

these incomes as 
that investors face 
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The Fallacy of “Business as Usual’ 





War-Enforced Economniesand Higher 
Costs of Production and of Liv- 
ing Compel Readjustments and 
Trresistibly Curtail Business by 
Restricting Public Buying to 
Actual Necessaries 


By A. B. ADAMS, Ph. V., 


Professor of Heonomics, University of Oklakoma 


HE newspapers quote J. Ogden Armour as ad- 

vocating that the American people adopt a 
program of “business a ual” in order fo 
cessfully prosecute the war. Also, William A. Law 
of Philadelphia in a signed statement warns the 


ing the 


hat great 


much “ danger of 
’ too far.” He holds t 
clothing and other 


people that there is press 
‘economy campaign 
economy in the consumption of 
personal expenditures would materially upset the 


country’s manufacturing and trade machinery and 
bring on a depression which would be injurious to 
the nation. Lesser business men throughout the 
country, particularly the wholesale and retail 
merchants, have adopted “ business as usual” as 
their advertising slogan and are making a wide 


campaign to induce people to desist in war-econo- 
my and consume their peace-time amount of goods 
—all for the sake of the country. 

We have entered this war in dead earnest and 
business should not, and can not, be “as usual.” 


Business must be reconstructed to fit the new situa 


tion, and the sooner our business men accept this 
fact the better for them and for the country. The 
fundamental reasons why this business reconstruc 
tion is necessary are: First, we can put a large 
army in the field and furnish it and the allied 


armies with the supplies for success only 
by reducing the labor and 
in producing goods which mini 
human wants; second, to be 
finance the 
lic must supply a large part of the funds to the 
Government through greater saving 
NECESSARY WAR CHANGES 


tion that we mu 


necessary 


capital now emp oyed 


ter to unnecessary 


able to succe fully 


war, by taxation and by loans, the pub- 


No one que 
industries which handle war supplies, such as 





steel, copper, zinc, and coal, explosives, the manu 
facture of army shoes and clothing, as well as the 
agricultural industry. TI means that millions 
of dollars of additional cap and thousands of 
additional laborers must be diverted to these in- 
dustries. From what source shiz capital anc 
labor come? 

Certainly a large part of the desired capita 
can be secured by diverting that which now em- 


facture and hi 
upply industric 
from the current aving: of 


lling of 
and the rest 





ployed in the peace 
goods to the 


of it must come 


nanu 
war 


the 


pation. We already have a shortage of labor, sc 
the additional supply whic} needed in the war 
industries can only come from one of two sources: 


(a) from employ greater percentage of our 
women and children in 
reducing the 


peace-goods industrie 


ing a 


industry and trade; (b) by 


number of laborers now employed in 


As a result of the demands of war there will 
doubtless be a great increase in the number of 
women and young people gainfully employed in 
the United States—this is what has happened on 
a large scale in England and France—but this 
source of increased supply of labor will not be 


demands of the war 


for the 


sufficient to meet the urgent 
industries. So it will become 
tion to fall back 
in the peace industries. 
ment of the busines 
necessary goods and a shutting down of some of 


necessary na- 


upon the laborers now employed 


This will mean a curtail 


aking un 





s of all indu n 





tries 
- 


them. Therefore, business wil] not be “as usual 
with them. 

Our urmy of two million men or more must 
come very largely from the present army of men 
who are gainfully employed. Shall we take them 
from the industries which are necessary for the 
prosecution of the war? To prevent such folly 


was one of the primary reasons for the adoption of 
our selective draft system. They must come from 
the peace industries which are not absolutely neces- 
sary for national! efficiency. 

If we follow the English plan as outlined by 


THE ANNALIST in the issue for May 14 we shall 
exempt certain. occupations from draft, take the 


men for the army from certain other occupations 
and shall prohibit the employment of able-bodied 
men in those industries which produce or handle 
luxuries. So the manufacturers and sellers of 
luxurious household goods, jewelry, and thousands 
ef other luxuries and semi-necessities will find 





usiness far below normal because they will not 
be able to get employes. Some of the merchants 
of the West are already grumbling about the possi- 
bility of having to give up part of their employes 


because of the high wages farmers will pay for 
harvest hands. 
WAR FUNDS THROUGH SAVINGS 

The five-billion-dollar Liberty Loan, which the 


Government is floating, and the larger loans to 


follow, can only be absorbed without great injury 
to our credit fabric by the people buying those 
bends with r actua avings. Our banking 


individual uses 
of those 


credit is weakened every time an 


his credit directly or directly to buy 


new capital needed 


one 


bonds. For the same reason, the 
n the war industries must also come largely from 
ndividual savings. 4nd certainly the $3,000,000,- 
000 of taxes which the Government is to levy each 
vear of the war must come from the national sav- 
ings. So the average American citizen must save 
each day a very much larger amount than here- 
tofore. 

There are only two ways for the individual to 


between receipts and 
the receipts; 
expenditures. If we think 
terms of purchasing 
war average 


rease the 


margin 


First, to 


Save, inc 
expenditures: increase 
second, to decrease the 


of receipts (or income) in 
iring the 


increase—the majority 


power, it is evident that d 


ndividual receipts cannot 
of them will decrease because of higher prices. So 
the only way deft to materially augment the na- 


tional savings to the desired point is to decrease 
personal expense or to consume-.less goods and 
ervices. 

in consumption means a lopping-off 
ease in all expenditures ex- 


A reductior 


of luxuries and a decr 
cept those which are absolutely necessary. This 
means that the demand f>r all kinds of finery will 


approach zero, and that the normal demand for 


many goods of ordinary necessity will greatly de- 
crease. The industries manufacturing these goods 
and the mercantile houses handling them must 
necessarily find depression in the amount of 


business, 


4s a principle of national econemy, even in 
me of peace, it absurd to advocate, as some of 
our busine men and newspapers are now doing, 


certain luxuries for the 


laborers employment or 


imers should 


puy 


pr mary pu pose of giving 


anufacturers profit In the past some of our 
very extravagant rich have given such an excuse 
© justify their waste of money in riotous and silly 
entertainments, but every student of economic 


knows that this is a false doctrine. 


WAR COSTS HIGHER 


problem 


WOULD MAKE 


As a matter of fact it would be an impossibility 
for consumers to continue to buy the same amount 
of each kind of goods as they did before the war 
started, and it ridiculous for any one to advocate 
such a policy. Raw materials for all kinds of 
goods will, as a result of the war, advance in spite 
of the greatest economy which we might adopt. 


same quantity of 


f 


Should we attempt to use the 
manufacture of cons 
advance and that 
of the to follow the 
upward trend. Not only of these 
higher because of the in- 
the demand 


raw materia n the umption 


goods their prices would greatly 


goods would necessarily have 


would the cost 


consumption goods be 


crease in pr ce of raw materials, but 


for labor would be so great that wages would have 


to .greatly eivance. The operating expenses in 


the mercantile estabMshments would increase along 
with that in mant mafuctentet, so that the prices of 
goods to consumers would, if they should attempt 
to buy the former amounts, go up by leaps and 


+ 


bounds. It is evi 
average 


that we would get to the 
consumer would not only 
unable to buy his 


dent 
point where the 


save nothing but would be former 


amount of goods—then the depression in the manuvu- 
facture and selling of unnecessary goods would 
have to come anyway. The results would be that 


the cost of the war would be much greater because 


of the higher prices which would have to be paid 
for war supplies and we would be much less able 
to finance the war. 

There must be, then, a reduction in consump- 


tion of unnecessary goods and readjustment of 
business to fit this new condition. This will work 
a hardship on. certain 
few manufacturers 


classes of 
business men, (a and many 
merchants,) but it is necessary and will be a great 
benefit to the nation in winning the war. It would, 
therefore, be a national disgrace should certain 
lines of business approach normal. For the average 
consumer to attempt to buy the same quantity of 
all kinds of goods which he bought before the war 
would be a very unpatriotic thing for him to do. 
It is equally unpatriotic for a business man, in 
order to temporarily further his own welfare, to 
urge the public to try to follow such a policy. 


something of 
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Join the Army of Liberty Bond 
Buyers - 
ORE than $1,000,000,000 had been sub- 
scribed to the Liberty Loan of 1917 up to 
the close of business on Saturday. Sixteen and 
one-half days remain in which te make the loan 
an overwhelming success, 





loan was subscribed to 


The United Kingdom 


England’s last war 
by 8,000,000 individuals. 


has a population of less than 50,000,000. The 
United States has a population of more than 
100,000,000. On this basis there should be at 


16,000,000 subscriptions to the Liberty 


should be oversub- 


least 
Loan and the first issue 
scribed five times. 

Nowhere in the world is there a bond issue 
with greater security than the Liberty Loan. 
The wealth of the United States stands back of 
every bond. 
can Liberty Loan Bond 
through a bank at a price from $50 to $100,000 
on an initial payment of from $1 to $2,000, and 
pay the balance in installments. 

Liberty Loan certificates in denominations of 
$10 will be ready at the Federal Reserve Bank 
of New York tomorrow. Five of will buy 
a $50 Liberty 


Any one buy a 


these 
3ond. 

Subscriptions to the Liberty Loan from their 
3,500,000 subscribers are being solicited by mem- 
bers of the New York State Banking Associa- 
tion. 

Two hundred thousand Boy Scouts will solicit 
Liberty Bond _ subscriptions the 
United States this week. 


BUY A LIBERTY BOND 


Justice to the Soldier 


A Suggestion That He Be Exempted 
From Payment Through Tax- 
ation for the Cost of War 
By J. LUTHER LEONARD, 


Professor of Economics, Wabash Col 


throughout 


rODAY. 











lege 
ig the funding of the present war many propos- 
s have gs n made looking toward expediency 

1 all the range of proposals, from the 
sesame with their bond issues to the 
ultra-radical with their burdens, we can run 
the entire gamut of fiscal processes. The diffi- 
striking a fair mean in order that the 
present 

, the 


tice ac- 


and justice. 


tax 


culty is in 
Government might not be handicapped, the 
not too héavily imposed on by the tax gathere1 


future not too seriously mortgaged, and jus 
corded to all. 

The 
finance 
without amendment, it works the primest inj 
the pres- 


is are of 


general program of the conservative—bond 


~appears practicable as a fiscal move, yet, 
ustice 
It has been well pointed out that 
it the war, for men and 
Some men must risk their all 
t pay plus the 
glory of fighting in a good cause. If they meet 
with death, they have paid the highest measure of 
devotion—their all is taken. While the men who 
have stayed behind and bought bonds? They risk 
not a cent. They ask Government to 
secure their bonds, so that if issues be 
placed at higher than 3% per cent., the older issues 
will assume the higher rate automatically. 

The great injustice is made manifest in case the 
He must go back into industry, 
be behind in the race for eco- 
er has lost no 


of all. 
ent must figt mear 
immediate 
for the mere pittance of Governmen 


necessity. 


nothing, the 


subsequent 


warrior returns. 
build up his business, 
nomic preferment, while the bondhold 
time. It is not enough that he has fought, but as a 
rising business man in the following peace time he 
must pay back in part his own bills through the 
the tax that a wise Government must 
d future. He 

own bills 


channels of 
levy to meet the bills of the mortgaged 
himself saddled with 


thus finds his 
through life. 

The bondholder has advanced the sinews of war, 
and in the order of things the warrior and his de- 
scendants will pay to the bondholder and his de- 
scendants the interest and principal of the bonds. 
The bonds are issued tax free, and the bondholder 
escapes—he has risked nothing—he loses not a cent. 

Justice can only be approximated if war repay- 
ment revenue can be secured by exempting the war- 
rior at least from all war taxation until such time 
as the interest and principal of the war bonds be 
paid. 

Men in the service have the right to expect those 
at home to equal their sacrifice in part, not only 
during the period of hostilities, but during the pe- 
riod of the payment of the same. It is not right to 
send him into battle, and when he returns make him 
assist in paying the bills. 
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H* name is not in Who’s Who in America, nor 
even in Who’s Who in New York; he does not 
hold a line in the Directory ef Directors. He has 
never been called a captain of industry nor a genius 
in organization, because he has not had any consid- 
erable amount of experience in that line. All that 
the world at large knows of him is that he used to 
be a big speculator i: cks; a gambler, most peo- 
ple called him. Yet sident 
given him one of the biggest jobs that has been cre- 
open secret that he 
post, 


Wilson has already 


ated by the war, a: 


may be selected to important 
save that occupied at there will 


be while the United 
The rapid shit fortunes of Bernard M. 
named to 


Baruch, who is bei frequently 


head the commissio may spend ten billions 


of dollars in the ne vear for the United States 
and the Allies, would have bee 
cther day. It would have een 
With Baruch almost 
opportunist 
such 


impossible in any 
impossible in the 
case of almost any other man. 
anything is possible, because he is an 
Ly trade and training. He wears no shackles, 
as bind the ordinary middle-aged, successful man. 
When he was summoned to Washington to serve 
as a member of the Advisory Council of National 
Defense, he did not have to call half a dozen board 
meetings to arrange for the appointment of a suc- 
cessor nor spend a week in frenzied efforts to re- 
edjust his business to fit his absence. That is not 
Baruch’s way. He pressed a button that summoned 
a secretary, told her where he was going, and left. 
With just as much fuss, and no more, he has slipped 
away many times for a week or a fortnight’s shoot- 
ing on his South Carolina estate. 
been doing with the Ad- 
serious job Baruch 


The work that he has 
visory Council is the first really 
has had. He has wo 
because what he does he does earnestly, but it has 
but Baruch before 

When he started 


od seriously at other things, 


made little difference to any e 
whether the work was well e. 
his business experien being graduated from 
York, 


so much time delvy- 


he went into a 


the College of the ‘ 
brokerage office, whe he spent 
ing into industrial and railroad manual 


make a trader. 


employer predicted he Id never 


Baruch proved g up a million 


nd in the 


dollars in record 
Street. Having m: he ‘overed that there 
was no easier way @ living than 
to trade in stocks ar became a mem- 


ber of the E 


on top of his first... He did it by using his 


millior 
brat 


llow-traders. He 


1 lad ar +} . 
change iled another 


more and his ear f 
played the speculative ¢ e as much for 
got out of it as anyth When he 
did not let them worry 


the fun he 
took losses he 
Baruch is about 50 now, tall—he stands over six 
feet—spare, and q His hair is black, 
with broad streaks of gray. He } 
and interestingly on 


has an engaging 
personality, talks emphati } 
any subject, and speaks his mind freely. He num- 
bers some of the biggest men in New York among 
his close friends, and lunches with them every day 
when downtown. His offices on the seventh floo? 
of the Trinity Building are characteristic of the 
man. The main room, looking out over Broadway 
and the old churchyard, is filled with trophies of 
the hunt. The hallway is lined with mounted speci- 
mens of big fish. He has no customers but him- 
self, and nearly all of his work is handled by two 
sd 





One May Buy for the Allies, the 
Other May Be Food Adminis- 
trator—Who They Are and 
What They Have Done 


women secretaries, in both of whom he puts abso- 
lute confidence. There is no ticker in the room in 
which he works. 

He enjoys as high a reputation for scrupulous 
henesty as any man in the Street. Whatever any 
one says about him usually ends with the statement 
that “ Bernie Baruch is square.” His conception of 
honesty sometimes puzzles Wall Street. Two years 
ago he was allotted a large block of stock in a new 
industrial company at the underwriting price. 
When he got his notice the stock showed him a 
profit of nearly half a million. He returned the 
rtock, with the explanation that as a member of the 
Advisory Council he could have nothing to do 
with it. 

It is odd that a man of his antecedents should 
be chosen for such important and confidential work, 
or it would be in any other country but this, for his 
parents are German. His father is Dr. Simon Ba- 
ruch, one of the most famous surgeons in the United 
States, who was wounded in the civil war. 

Baruch dropped out of the market the instant 
word came from Washington that the Advisory 
Council was needed there. He had previously re- 
signed as Governor of the Stock Exchange, but he 
retains his membership. He would dispose of tha 
if he followed his inclination, for he expects to have 
no further use for it for a long time to come, but he 
feels that to resign now would reflect on the Ex 
change. He engaged quarters in the Munsey Build 
ing in Washington, and has not only served withou 
pay, but has met all expenses out of his own pocket 


the “ Leak ” committee that 


17 


ne told 


4 


$476,000 selling I 


+ l brea 


tocks short on the December 
As a member of the Advisory Council it wa 

ranged that Baruch should have charge of minir 

In that capa 


and metals in the defense program. 


ity he persuaded copper producers to sell 45,000,00/ 
pounds of the metal to the Government at 155 
cents a pound when the prevailing price was above 
Afterward he obtained steel at about half 
1e market price, under a similar arrangement 
Since that time, according to popular report, he ha 
championed the metal men’s cause in a fight Secre 
tary Daniels has made to have all needs, both for 
this Government and the Allies, supplied on the 
same basis. 

Baruch has demonstrated a wonderful ability 
for getting things done expeditiously without be 
coming ensnarled in red tape, and as this quality is 
essential above all others at this critica] time, it is 
likely that he will justify the expectations which the 
Administration has of him if the new job is put or 
his shoulders. 


HOOVER FOND OF HARD JOBS 


a man who will not be 43 years old until 

gust next, Herbert Clark Hoover, who has 
accepted appointment as Food Admir 

’ the nation, has nothing to complain of 


e 


* his success in life. In the language o 


student at’ Stanford University, wher 


e low- 
took a degree as mining engineer 
‘college. phenom ” who } 


succes sful 

‘lasses. 

Mr. loover, to obt: 
owledge of | professien, worked 
a miner in one of the California camps, 
» far as known, was the only time he pi: 
of the king 
fortune. Althoug} 


the 


its classes, but, 


and 


fame 
through university, he 
according to 
ated as wel. 
the age of 26 he had already won such di 
as a mining engineer in Australia that he 


domi its student politic 


hosen as a sort of general adviser on mining 
kindred developments to the Government 
North China. The Boxer revolution brought di 
aster to the Hoover fortunes, and he and his wife 
had a.precarious existence for six weeks at Tien 
tsin, where they lived behind a barricade of 
bags and sugar barrels, expecting each moment to 


rice 
fall into the hands of the revolutionists, who had 
laid siege to the city. 

But this interruption in Mr. Hoover’s rise to 
prominence temporary, and as soon as the 
siege was lifted he busied himself helping in the 
reconstruction of the Chinese railroads. Then he 
cbtained a coal concession, and went to London, 


was 
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necessary capital, but 
the firm of Ber- 
ated mines all over 
active figures in 
direct charge of 
China, California, 
and 


had 


ig two books 


he globe, 
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x been a 


ot a van- 


country, 

work, and 
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of these refu 
passed through 
had to be as- 
language of a 
a job,” but Mr. 
helped to sooth the 
and provided 
were in need of 
of German 
equally large num- 
Germany, and these 
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lioover 
richter perous, 
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assistance Sands 
schoolgir 
ber of 
were countries by the 
ent of their 


Hoover nr agreerr 


Mr. Hoover was 
the Commission 
-ments in this po- 
repetition. Al 
tarving and 
agent through 


2 again dem- 


10.000 


ization was 
o success- 
United 

the Ger- 

to head a 
was further 
ared to be- 
» day to 

f eit] er op- 
nited States 
dad to permit 


returned to 


‘m and still 
hairman of 
nse. All of 
here he was 
id of him, as 
has elected 
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foremost grad- 
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Women of the Home Defense Armies 


How They Are Filling the Places of 
Men Taken for Service at the 
Front by England, France, and 
Italy Shown in a Report by the 
Bureau of Labor Statistics 


REAT BRITAIN’S experience with women as 

substitutes for men in industry during war- 
time is treated at length in a bulletin recently 
issued by the United States Bureau of Labor Sta- 
tistics, which republishes summaries of British 
documents bearing not only on the extent to which 
women have replaced men and the value.of women’s 
labor, but the measures found necessary for safe- 
guarding the physical and moral welfare of women 
workers. The documenfs consist of reports of the 
British Health of Munition Workers’ Committee, 
chapters of a volume entitled “ Labor, Finance, and 
the War,” prepared by A. W. Kirkaldy for the 
British Association for the Advancement of 
Science, and the report of a committee appointed 


by the British Ministry of Munitions to visit 
France. 
The studies show that down to October, 1916, 


replaced men in in- 
that 933,000 men 


933,000 women had directly 
dustry in Great Britain—that is, 
had been released for the army (or, in the case of 
a small minority, for specialized industria! proc- 
esses or unusually labor) through the 
substitution of women in their jobs. Later 
figures bring the returns down to the first of April 
last, when the total was about 1,100,000—some 35 
per cent. of the total number of women employed 
before the 


heavy 
old 


in industrial occupations and business 
war. 
The annexed table, which takes the process 
down only to April of 1916, when the total number 
was hardly half as large as at present, shows to 
some extent how the women have flocked to par- 
ticular occupations and in what fields they are 
most useful. It will be noted that the principal 
replacement has taken place in business, where, be- 
fore the war, the British were accustomed to use 
women in the office force to a far less extent than 
was common in this country. Next to this, pro- 
portionately, come the metal and chemical indus- 
tries, which, in effect, represent chiefly the manu- 
facture of munitions. Other fields which have re- 
ceived a large increment of women workers are 
transportation (principally, conductors and drivers 
on street car lines) and civil service, where women 
postmen and telegraph operators have become much 
more numerous. 

Not all the increase in the proportion of women 
represents women newly employed. A certain per- 
centage of it is accounted for by the fact that, 
with nearly all the healthy young men gone to the 
war, the marriage rate has fallen materially; fewer 
women now quit work when they marry, too, and 
many married women have returned to employ- 
ment. 

On the other hand, a very large percentage of 
the women who are now working are doing so only 
temporarily. The great stimulus of patriotism has 
brought into work, principally the manufacture of 
munitions, many thousands of women of the upper 
and middle classes who otherwise would never have 
become economic factors perhaps as the 
managers of households; and these women may be 
expected, with comparatively few exceptions, to 


except 


quit at the close of the war. Many women of the 
laboring classes, moreover, particularly in the 
great industrial centres, are frankly filling the 


places of the men of their families while these are 
on the firing line, and most of these, except those 
whose men have been killed, probably will yield 
their places when the war is over. 

Nevertheless, the which ex- 
pected to remain an economic factor is very large, 
so large as to cause great displacements already 
with promise of more to come in wage scales and 


residue may be 
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welfare standards, and to give rise to much con- 
cern on the part of trade unions. 

As to the value of women’s work there is much 
difference of opinion. Some employers regard 
them as useful only when men cannot be obtained; 
others find that whereas the output of the men was 
restricted before the war by union feeling, the 
women have no such prejudice and can turn out 
more. This argument, however, probably loses 
most of its effect now that the union sentiment 
for limitation of output has largely been suspended 
during the war. 

Aside from this, however, the working value 
of women is affected everi more perhaps than that 
of men by the condition of their health, and this 
brings numerous recommendations covering hours 
of work, night work, overtime, intervals for meals, 
rest, canteens, medical attendance, housing and 
home life, and traffic conditions. The report of 
the Committee on the Health of Munition Workers 
says, somewhat modestly, that even more impor- 
tant than the care of machinery is that of the 
human machine, far more delicate than any other 
instrument, and of equal importance for the main- 
tenance of maximum output. The committee un- 
hesitatingly three eight-hour shifts 
in preference to two of twelve hours, or a single 
overtime shift of thirteen or fourteen hours, when- 
ever possible, though admitting that conditions of 
the labor supply frequently make this out of the 
question. The last few hours of a twelve-hour 
shift, it is found, rarely get much work out of 
Night work for women is condemned al- 
It is particularly de- 


recommends 


women. 
most without qualification. 
structive to home life. 

Wages for women in munition plants run from 
a minimum—almost always exceeded—of £1 a week 
to a maximum—rarely reached—of £5, with £3 as a 
fair average for well-paid workers. This, by com- 
parison with prevailing British wage standards be- 
fore the war, means an enormous increase; and in 
many it has been found that the comforts 
purchasable with higher wages, as well as the 
better sanitary standards enforced in the factories 
and encouraged among factory workers at home, 
has counterbalanced the deleterious influence of 
long hours and heavy labor. Besides, the higher 
wages give a greater feeling of self-respect which 
ultimately, though perhaps slowly, will elevate the 
standard of health and cleanliness among work- 
ing classes. 


cases 


Housing conditions h:ve given some trouble in 
cities where there has been great and sudden ex- 
pansion of industrial activity, but this apparently 
has hardly ever reached the seriousness of diffi- 
culty in some American munition towns, owing to 
the fact that great numbers of men have been 
called to the colors and left that much more living 
room available. 

More serious, perhaps, has been the transit 
question in cities served only by surface lines, 
where many women working twelve or fourteen 
hours have to spend from two to four hours going 
to and from their work, making adequate sleep an 
impossibility. Explicit mention is made of the 
cheerfulness with which women of the better 
classes, unused to the roughness of slum life, have 


endured almost intolerable ear jams and excep- 
tionally long hours. : 

Women in factories usually tend to organize 
by squads under the supervision of men who are 
responsible for the work to.a foreman and he to 
the Superintendent. There is then a woman Super- 
intendent responsible for the discipline of the 
women, as distinguished from the system by which 
the men are responsible’ to foremen for both dis- 
cipline and output. 

The attitude of the labor unions has been far 
from unanimous teward women workers, though 
the efforts—only moderately successful—of the 
National Federation of Women Workers to organ- 
ize the women have always been encouraged. Labor 
union hostility to the employment of women has 
been lessened by three»factors—the fact that the 
employment of a large percentage of the women is 
frankly only for the period of the war; the loyalty 
to their men of women from union families who 
are holding the places for their men; and_the very 
general employment of women only in unskilled or 
semi-skilled capacity, with men holding a monopoly 
of the skilled processes. This last circumstance is 
accentuated by the fact that not many of the 
women have manifested much ambition to rise be- 
yond a job which. pays them a reasonably good 
wage. 

Conditions among juvenile workers, who are 
themselves the coming generation, are more omi- 
nous than among the- women who may be the 
mothers of the next generation. In 1915 about 10 
per cent. more children than usual left school to 
go to work, and this proportion has undoubtedly 
increased since. - The views with un- 
concealed alarm the effect on boys and girls of 
long hours of work in occupations not particularly 
interesting. 

The report of the British Commission sent to 
France must be read in the light of the fact that 
it made its investigations eighteen months ago, be- 
fore industrial England fully realized the supreme 
urgency of war manufactures. It reported that 
“the increase of production of war material in 
France is due to 6me cause and one only, and that 
is the patriotic enthusiasm which exists there.” 
It told of the widespread establishment of new 
factories which took contracts with no allowance 
for amortization—only the single desire to get out 
munitions. Much praise was given to the work 
of small shops specializing on individual parts, 
and stories were told of women who actually 
worked themselves to death managing their hus- 
band’s business while the men were at. the front. 
Most of the French shops worked on the two-shift 
system, but there was a long midday break which 
enabled women to look after their«children. 


committee 


In Italy the employment of women in munition 
factories was introduced very slowly, owing chiefly 
to traditional prejudice on the part of employers, 
male workmen, and of women themselves, but the 
Department of Labor ordered last Summer that 
by Dec. 31 80 per cent. of the men of military age 
employed on munitions work which could be done 
by women must be replaced and released either for 
more difficult processes or for the firing line.. The 
department was organizing a propaganda, laying 
emphasis on welfare provisions and combating the 
idea that the employment of women was merely a 
device to get work done at lower wages. 





War Forcing Women 


Estimated In- 


July, 1914. 


AE een -....04-s cartes ea 9,702,000 
* Decrease. 


The 
the sums of the items given. 





HIS table shows the industrial population of the United Kingdom by sex in July, 1914, and the 
progressive substitution of female for male employes down to April, 1916: 


dustrial Population, 


Occupational Group. Males. Females. 
Building errr ere eT TTT eT 967 ,000 7,000 
Mines and quarries. .......sse.e. 1,220,000 9,000 
BeeGeD ROMGOE: cc codccocvscecéeves 1,642,000 144,000 
SSNNND BRAGS. cc cc dckniveacees 160,000 40,000 
WOME BTOEED nc ccicccccodécencs 608,000 851,000 
COOEMORS . ccceccciccscetscntecens 286,000 654,000 
POE saddssdadveusdeebeces 350,000 170,000 
Paper and printing ...... cece. 301,000 169,000 
FT Se reer ery eee eT eer 282,000 39,000 
GERGP: sacctcaudesétsnesdcactddaan 444,000 96,000 

Totai industrial occupations. .6,500,000 2,180,000 
COMMONERS 60k ceessedeenevocs 1,057 ,000 474,500 
PROROROMGR 6c kd csccctaccasbics 174,000 68,500 
Banking and, finance. -......... 179,000 9,500 
Public entertainments ......... 181,000 72,000 
TREE «ks Zina bhs tne ddssé Gi 1,082,000 9,500 
Civil service pb ene Odie na ee 231,000 63,000 
Arsenals, dockyards, &c........ 71,000 2,000 
Local go (including teachers). 477,000 184, G00 

Total non-indus. occupations .3,402,Q00 983,000 


3,163,000 


figures in this table are as given in the original report, but in some instances the totals are 


Into the Industries 


Estimated Num- 
ber of Females 
on Work in Sub- 
stition of Males 


Number of 
Women Directly 
Replacing Men. 


Increase In 
Females. 








Dec., April, Dec., April, Dec April 
1915. 1916. 1915. 1916. 1915. 1916. 
3,600 6,400 6,100 8S, S00 700 6,500 
800.2300 2,700 4,400 1,300 3,100 
71,700 126,900 70,300 117,400 16,700 59,200 
19,400 33,600 9,600 16,200 7,700 15,600 
29,700 27,800 57,600 73,400 23,000 
6,700 11,700 30,400 42,300 13,300 
31,700 30,900 29,500 35,000 21,300 
S auacaba #900 22.500 23,600 7,300 
7,400 13,200 11,400 17,400 4,600 
25,400 35,700 27,000 37 13,100 


400 





196,500 287,500 267,100 375,900 109,000 2 





duchess BERG cetecs OOO ...... 168,000 
mobi er 15,000 3,000 cesses sawee 
‘ene y < aeovere Se. - cs cacs eee 
onawes CS ee oe -sccess Eee 
ia omedeh 0 ae a 17,000 

SUD, ccocece ie. sacass 29,000 
pevaee (oo a Ree sccsce tee 
aW6aes , ere 4,000 ...... 18,000 
ey eee 310,000 ...... 361,000 ...... 306,000 
Lekaee 597,000 ...... 736,900 ...... 623,000 


not 
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Problem of Applying Wealth to War 














~The Nation’s Riches Are So Widely 
Diffused and Employed That 
They Cannot Be Instantly Mo- 
bilized ai the Call to Arms, So 
Wars Must Be Financed Out of 
the People’s Savings and by 
Credits Based on Future Savings 


AN impressive picture of 
of the United State presented in a pam- 


phlet just issued by the Mechanics and Metals Na- 
tional Bank under the title “ Wealth 
to War.” While the work indicates the vast weight 
of the economic force_which 
able to throw into the b: 


the wealth and power 





Applying Our 


this country should be 







gainst Germany, it 


also contains a hint of 1ich are certain to 


arise if policies that rur - to economic laws 


are adopted in transforming our great commercial 


organization into a fighting machine. 


“In applying our wealt! says the author, “the 
rarest skill will be necessary. Any but wise policies 
will involve waste and disturbance, and possibly 
even worse. Unless distribution of manufactured 
and agricultural products is scientifically managed,. 
dislocation of trade will occur, and possibly hard- 


is scientifically handled, in- 
dustry will suffer. Unless loans are scientifically 
placed, the effect on the money markets must be 
unfortunate.* All new trade 
finance must come in competition with the old order 
of things, and the effects wil 
every effort is made to bring about the transforma- 


ship. Unless taxatior 


departures in and 


be keenly felt unless 


tion as smoothly as circumstances will permit. 
“Few people realize the tremendous material 
wealth of the United States. Measured in terms of 
money it is roughly $250,000,000,000. It 
the wealth of 
greatest powers—the Brit 


and the French Republic. 


exceeds 
the three other 
h and German Empires 


combined world’s 


How it weighs in the bal- 


ance against the nations composing the Central 
Powers may be judged from the following table: 

nal Wealth Per Cap 
United States + 250,000, 000, 000 $2,404 
Great Pritair 10.000, 000 000 1,915 
France 000, 000, 000 1,625 
Russia arte hoe 10,0000, 000) O00 





OS Gee A Soe 000,000,000 


U. S. and Al $500,069,000, 000 $1,244 
Germany 000,000,000 $1,215 
Austria-Hungary 15,000,000,000 850 

Teutonic Allie $1°0,4000, 000,000 $1,057 

“The manner in which the wealth of the United 


States has grown since 1850 is as follows, our own 
estimate of the present ‘otal comparing with the 
reports on wealth made by Bureau 
periodically from 1850 to 1912. Figures of popu- 
lation are added: 


the Census 


Wealth 





per 

Population Capita 
WDIT. 0. ccc ccc eee ee -S200),000, 000,000 104,000,000 $2,404 
191f aa LST, 740,000,000 95,400,000 1,965 
1904 eae a : 107. 100,000,000 82,400,000 Low 
CER es aa a aa ss. 500,000,000 76,000,000 1,165 
BSOO, . on cccoccecce 65,000,000, 000 63,000,000 1,055 
NS 43. 600.000,000 50,000,000 870 
SS Po. 30.000,.000,.000 39,000,000 780 
Rn a nn.s sn wi : 16,200,000,000 31,000,000 vl4 
1850) 000. 000 25,200,000 305 


the world that has 
We 


every 


“Ours is the only country in 


last few years. 
credit, 
nation coming to us for financial, 
industrial help. We have become the merchants of 
the the most 
most influential bankers. 

“ The skill used in 
past years will now be de 


shown large enrichment in the 


have become the dispensers of nearly 


commercial, and 


world, ful intermediaries, the 


nowe?l 
I 


our resources in 


*xpanding 
voted to raising money 
ing our wealth to a 


for war and in utili enormous 


single purpose. It is not the Liberty Loan by itself 
that demands consideration; 
thought about, and other and possibly larger loans. 
So, then, the problem is to determine what financial 


plans will conform with 


there are taxes to be 


ound economic principles, 
ribute the burden that the 
unexampled resources of nation will be utilized 
to their full advantage, at the same’ time that the 
sums needed will be produced with the least impair- 
ment of our strength.” 

Discussing the conversion of this wealth into the 
dynamic forces of war, the author says: 

“The task before the country,in respect of ap- 
plying our wealth, is not alone financial, nor does it 
concern ourselves alone. It concerns the countries 
of Europe with which we are allied, and, in its 
widest application, was well outlined by President 
Wilson in his proclanfation of April 15. In that 
proclamation the Presideat plainly stated that our 


and to so adjust and dist 


tne 








The Nation’s Resources 
_ economic and financial resources of the 
United States are shown ‘in this table pre- 
pared by the Mechanics and Metals National 
Bank: 
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on 104, 0000) O00 
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letroleun production, LNG, illon 296,000,000 
Whe oO put, 1916, b el 40 000 000 
n output 1916, bushels 2 SS0,.000 000 
dats outpi 191}, bushel! ‘ ‘ 1. 250,000, 006 
Cotton oulp ° yal 114k) 000 
Agi tural pr 11s t $7 40.000.000 
\ i Itural 4 p capita rt 
Foreign trade, 
Export © a4 000.000 
iT ort e i - 5 1) 0000000 
Total fore ide ‘ $ TOMY ¥) 
I export 3: OOO O00 
ntal foreign trade, pe capita 75.6 
*All national and Sta ban! por 
Controlle of ti Curt it 
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a great 
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work of adequately supplying tl 


countries at war. 

‘ Material weaith that can be sold or excl 4 
or pledged for credit ntial tod Pha 
wealth which is stored up ir minds of our p 
ple, cor pled with the courage that is in their heart 
is equally essential, for it will see to the proper ap 





plication of the rial resources, whose mon¢ 


mat i 
value we have placed at $250,000,000,000. 





The net income of the people of the United 
State placed at $40,000,000,000 a year; it is out 
of income that the Government will seek to 





finanee the war. That the financing can be accon 


plished demonstrated by a comparison of the 


amount of the net income of the people with the 
of long-term 


autherized by Congress 


war bonds that have been 
$5,000,000,000. The ratio 
As a matter of fact, the amount 
the 
annual savings of the American people. 
“A brief table will show how small, relatively, 
the debt 
the sale of the entire issue of bonds authorized by 
the Government, $5,000,000,000, to. be added to the 


billion of debt that is now outstanding. 


lowing figures present a comparison of our wealth, 


amount 


is eight to one. 


ef war bonds authorized equal amount of 


would be burden of our national were 
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debt (as nearly as 


ured) of the nations 





Wealti Annual Income Debt 
I . $250,000,000 0005 S40 000,000 000 $65,000,000, 000 
G tir 80,000, 000,090 11, 750,000,000 217,500,000, 000 
France 65,000, 000,000 7,000,000 000 19 000,000,000 
Rus i 60,000,009 O00 7 .000.000, 000 74.000 000,000 
Ital 2, 000, 000, 000 £200,000, 000 >, 000, 0100) OOD 
Ger 1 SOOO) OOO Ob 11,000, 000,000 20000 000, 000 
A Hur $5, 000 000, OO) >, 200, 000), 000 }, 200, 000,000 


seen that not only is our authorized 

debt the smallest of the nations most-actively en 

than Italy, 
The 


2.4 per cent. 


gaged in the war, other but that rela- 


tively it is ratio of debt to 
That of 
2 


Great Britain, Russia, and Germany is in each case 


not impressive. 


our wealth, shown above, i 


nearly 24 per cent., while that of France not far 
from 30 per cent. 

There are three ways of applying wealth-to 
is by making it a 
A third is 


the purpose of war. One way 


basis of credit. Another is by taxing it. 
by its direct conscription. 

“The first method is the one adopted first’ by 
the United States: a bond issue of $2,000,000,000 
has been made. The second method, that of taxa- 
tion, will follow. The third method, that of con- 
scription, is not regarded even as a remote possi 
bility. 

“The financing of the present war will be sup- 


Continued on Page 724 
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Is Alcohol a Necessary 
Luxury ? 


Replying to Prof. Hunter a Repre- 
sentative of the Industry 
So Defines It 
By HUGH F. FOX, 


Secretary of the United States Brewers’ Association 


HEN the eye is caught by guch a title as 
“Seen and Unseen in the Liquor Trade,” 
(Tue ANNALIST, May 21,) and a second glance shows 


+ 


that the paper has been written by an instructor 
in economics—in this case M. H. Hunter of linoi: 
University—the sly prepared for 
a penetrating and illuminating discussion fa com 
plex subject. It exceedingly disap- 
pointing to find that Professor Hunter ha: 
gone beyond the obvious, and that he has ignor ! 
vital phases of the subject. 
at least dubious 


tinctive 


mind is in 


therefore 


The value of 
payer, therefore, is 


Professor Hunter for prohibiticn, and 


argues 


assuines that all indulgence in aleoholic beverage 

no matter what kind or of what degree, is waste. 
He employs a familiar formula to show that, grant 
ing the correctness of his premise, all the money 
invested in the trade, al] the market creates, 
the men to whom it pays wages, and the public 
revenues derived from it, represent just so much 


of a strain upon the body politic 

This, of course, is perfectly plain, if the prem's¢ 
be correct. The ad of 
luxury—the theatre, None 
ef these things is indispensable, ll 
them can be given up for a period by 
If we, in this world, should 
the things that are absolutely necessary to exist 
ence—food, shelter, clothing, and the like—the 
problem of living would doubtless be much simpli- 


ame thing might be any 
music, art, literaturs 

and a of 
mankind. 


confine ourselves to 


fied. But that life in such circumstances would 
not be worth living must be apparent. Luxuries 
are necessities—not the same luxuries for all, but 


some luxuries for every one; otherwise mankind 
would be reduced to a lower level than that of the 
beasts of the field. 

The question therefore is, is alcohol in any form 
ene of the “necessary luxuries” ? If human ex 
perience, and particularly recent human experience, 
is any guide, the answer must be in the affirmative. 
The nations of Europe have been engaged for 
almost three years now the most tremendous 
war in history, a conflict into which we have but 
lately entered. All of them realize that it is a 
life and death struggle, and all of them have limited 
the luxuries of their people to the lowest degree, 
and have called upon them for unparalleled sacri- 
fices of comfort, convenience, life, and pleasure. 
Yet all of them have found it necessary at 
great trouble and expense under the conditions now 
prevailing to maintuin the production of the lighter 
alcoholic beverages for the benefit of their soldiers 
in the field and workers in the munition 
shops and shipyard The heavier spirituous 
liquors have been placed under the 
strictions, but the Englishman and the German still 
obtain their beer; the Frenchman and the Italian 
their light wine. 

The nation which has advanced furthest toward 
prohibition has given the most 
ample of lack of unity and discipline, and of social 
disorganization. 

The mere statement of facts 
evidence which renms of theory cannot upset. 


very 


their 


severest re- 


conspicuous ex 


these constitutes 


Professor Hunter believes that alcohol, in any 
form and in any quantity, lowers efficiency and 
is a fruitful source of industrial accidents. If this 

+ 


were true the German workman would be the m 
inefficient in the and 
from casualties of industry. 

ever, knows that this is no 
workman is most efficien‘ 


would suffer most 
All the world, how 
the fact. The Ge n 


and the accident record 


worid, 


in German industries perhaps the lowest the 
world. Most of the statements made concerning 
this matter are pure assumptions. A couple of 
years ago, however, Gustavus Myers published 


“A Study of the Causes of Industrial Aecidents,” 
(American Statistical Quarterly, September, 1915,) 
which is the most careful and theroughgoing anal- 


ysis of the subject ever undertaken in this country. 
Mr. Myers finds that alcohol is practically negligi- 
ble as a cause of industrial accidents. Further- 
more, such casualties as are recorded occur most 
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particularly net on the Mondays, when, Professor 
Hunter would have us believe, the American worker 
is getting over his Sunday drunk, but on Wednes- 
days and Thursdays. As the study by Mr. Myers 
is based upon the records of the twenty-four States 
having workmens’ compensation laws, his evidence 
on this point is most conclusive. 

Again, Professor Hunter believes that the use 
of alcohol in whatever form and whatever degree 
inevitably shortens life. He refers to statistics 
and actuarial tables of life insurance companies as 
furnishing proof. The late Professor Edward 
Bunnell Phelps, whose ability and attainments as a 
scientific mathematician could not be assailed, ex- 
the fallacious arguments and 
which have been given wide currency con- 
cerning this situation. If the reader cares to ex- 
amine the paper by Professor Phelps entitled “ The 
from Alcohol in the United States,” 
Fifteenth International Congress on 
and Demography, Washington, D. C., Sept. 
23-28, 1912,) and another by the same author en- 
titled “The Supposed Death Rate of Abstainers 
and Non-Abstainers and Their Lack of Scientific 
Value,” (American Underwriter Quarterly and Life 
Insurance Review, Vol. XL., No. 1, July, 1913,) he 
find the faulty methods employed by some in- 
surance officials thoroughly analyzed. 

Arne Fisher, (F. S. S.) a Danish mathematician 
of note, has published a work entitled “ The Mathe- 
matical Theory of Probabilities and Its Application 
to Statistical Methods,” the first volume of which 
translated, and the second volume of 
which is just being translated into English. Mr. 
Fisher has found it necessary to refer to the glar- 
ing errors in the statistical calculations of some 
of our so-called insurance experts, because of the 
harm they might exert if too commonly accepted. 

He shows, among other things, that, by using 
methods and reasoning them along the 
same lines as the experts, we would inevitably be 
led to the conclusion that Judaism would prolong 
A reduction ad 


some of 


ploded 


theories 


Mortality 


tions 


(Transac 
Hygiene 


will 


has been 


the same 


life and Christianity shorten it. 
absurdum, of course. 

In a quite characteristically prehibitionist way, 
Professor Hunter blinks the question of compensa- 
tion for those engaged in industries whose ruthless 
destruction he advocates. He admits this would 
be confiscation, but says it would be “ confiscation 
in accordance with well-established American 
principles.” 

Unfortunately this is the case, and equally un- 
fortunately it reflects no credit upon American 
character. I would be far from implying that 
Professor Hunter is in any way dishonest, but I 
cannot refrain from saying that he has accepted 
without sufficient examination the dishonest policy 
of the prohibitionist. 

The liquor trade as a whole has been encour- 
aged since the foundation of the nation by Govern- 
ment, to which it has paid immense sums of money 
in the form of unusual taxation.. To that extent 
the Government has been a partner in the business. 
In the case of the wine and beer industries there 
has been an actual fostering on the part of the 
Government, as the marked difference in the rates 
revenue taxation indicate. Under such 
sums have been invested 
the real estate and 
Now 


of internal 
circumstances, immense 
in the business—sums which 
tangible property by no means represent. 
State after State has extinguished this business, 
and the nation is being called upon to follow suit 
without any thought of compensating the men 
who have made their investment in good faith and 
with every encouragement of the Government. This 
may be honesty and may be justice, but it does 
that it is either. Certainly, no 
other country in the world would do such a thing. 

I have referred before to the fact that the 
warring nations of Europe have found it necessary 
to maintain the production of light alcoholic bev- 
erages for the benefit of their soldiers and workers. 
[It would seem proper to conclude with a statement 
on this point from Kennedy Jones, M. P., Director 
of Great Britain. In an inter- 
recently given to The Associated Press, Mr. 
Jones discusses the reasons why brewing was con- 
tinued in Britain despite the demand for 
grains for bread purposes. He says: 

“The first duty and the first effort of those 
responsible for the ordering of public affairs is to 
secure a maximum output of work for the prosecu- 
tion of the war from all workers. A great number 
of men engaged in very heavy manual labor—as, 
for example, men working at blast furnaces—must 
drink considerable malty liquid. 

“This is not a practical fact; it is a scientific 
fact. The bulk of these men are in the habit of 
taking that liquid in the form of beer. The ques- 
tien is not whether cold tea weuld be better for 
them, but what would be the effect on the output 
of work by suddenly cutting off their supply of 
beer.” 


This would seem te be conclusive. 


not appeal to me 


od Economy 


view 
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How the War Will Curtail 
Buying Power 
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Continued from 
conditions menacing a diminution in the purchas- 
ing power of the invested principal funds, together 
with the fact that these investors must face the 
possibility that some day by taxes they must con- 
tribute toward the retiring of their own bonds, must 
still further limit the disposition to buy. On the 
other hand, the promise of exemption is a plain 
iniquity from the point of view of the future dis- 
tribution of the national-income. Bond financing 
piles up endless difficulties in its 

Essentially fallacious is the notion that drastic 
income taxes may discourage that productive enter- 
prise on which the waging of war must be condi- 
tioned. How else or how better one invest 
his funds, in view of the fact that no matter where 
he invests he must render to the State the same 
fixed of his Taxes on profits 
may, it is true, cut so deep as to make any particu- 
lar enterprise unattractive as against other invest- 
ments which are relatively lightly burdened. So, 
again, a 100 per cent. tax on incomes from indi- 
vidual effort would cancel the incentive te effort. 
But even a tax of 100 per cent. on interest or divi- 
dends, and even a tax not temporary but perma- 
nent, would leave an well worth 
keeping as giving away. It is only 
ments that an income tax could retard, and then 


way. 


may 


fraction income ? 


investment as 
new invest- 
only by taking all of the income. 

As between loans and taxes, 
funds through loans would the more interfere with 


the absorption of 


the creation of new equipment and the undertaking 
of new enterprises. But either method 
will somewhat interfere——and and must. 
If the Government increased ammuni- 
tion, more munitions, and more and larger ships, 
the necessary plants must displace the building of 
houses and the installation of other enterprises. 
It is precisely for the purpose of limiting other 
undertakings and of restricting other output and 
of diminishing other consumption that the Gov 
ernment must appeal either to loans or taxes in 
the support of its own activities. Singularly inept 
also must be the discredited slogan “ business as 
The essential meaning of war is that busi- 


doubtless 
ought 
is to have 


usual.” 
ness shal] not be as usual. 

For certain purposes, however, it need not mat- 
ter whether bonds or taxes support the war. In 
either case, certain duties become imperative for 
all citizens. Clearly, whether we must pay taxes 
or may buy bonds, we must economize—the Gov- 
ernment being allowed to appropriate for its need 
that which otherwise we might spend or invest at 
our own discretion. We must have less to consume 
if the Government is to have more. Somehow, by 
one or the other of the methods, or by both of 
them combined, the Government must obtain con- 
trol of one-fourth of the output of industry—must 
take to itself out of the average income one-fourth 
of its buying power. 

Luxury for the individual must make place fo. 
the necessities of the State. The tailors that work 
for us we withhold from making uniforms for the 
fighting men. We shall have to old 
clothes. If the farmer is to have the potatoes to 
use for seed, he can plant only those that we have 
refrained from buying away from him for 
ewn eating. If men are to be found for the armies, 
our restricted demands must release them from the 
factories. The more the shoes that we wear out, 
the fewer the shoes which will be left to keep the 
soldiers shod. Fancy groceries for some citizens 
mean the greater hunger of others. If there is 
cake for one, there will be no bread for two. 


wear our 


our 


Clearly, whether we bear taxes, or buy bonds, 
we must live meagrely or must accomplish weakly 
and wear out early. Only as rapidly as through 
the limiting of our purchases we allow the old in- 
dustries of comfort or luxury or license to wane, 
ean the new industries and activities of national 
safety expand and flourish. Individual luxury or 
folly must mean national starvation. 

It is, then, clear that if to save not to pay taxes 
but only to buy bonds is, for the comfortable and 
well to do, a flabby and-a limited patriotism, it is, 
nevertheless, all that there is open to a people from 
whom the Government either can not or will not de- 
mand a higher and a more worthy loyalty. 
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MOBILIZATION OF SECURITIES 


European Financial Cables VDS IN EXREIER 





PARIS BOURSE QUIET 
ON EVE OF HOLIDAYS 


Russian Situation Still Causing Uneasi- 
ness, But France Views the 
Prospeci Hopefully 


able to The Annalist 


PARIS, May 26. 

— Bourse closed dull 
cial developments in 
ntide. M. 


tion of policy and of the Allies’ war aims has creat- 


in the absence of any spe- 
the war and because of 


the approach of Whitsu Ribot’s declara- 


ed a good impression in financial circles. Russia’s 


internal difficulties | occupy a great deal of at- 


tention, but an optimistic tone prevails as to the 


final solution. 


were fairly well maintained, 


Russian shares 
especially industrials, Bakou closing at 1660. Some 
banks, 


closing at 715. The 


however, were weaker, Russo-Asiatique 
copper group was firm, Utah 
191. 


strikes, 


closing at 674 and May at Mexicans closed 
On 


ways were weake 


weaker. account of the French rail- 
Rubbers were firm. 

Some excitement was caused by demonstrations 
made by the dressmakers who were out on strike 
during the week. They were joined by women 


workers from some of the large banks, many of 


them receiving pay of 3 francs daily. The banks, 
however, were quoted firm at the Bourse, on the 
prospect of an immediate settlement of all legiti- 
mate demands. 
Figures for the 


week’s losses by German sub- 


niarines show the continued progress made by the 
Allies in their countermeasures. The war loan is 
quoted at 87.80. 
Gold in 
amounts to 5,255,415,117 francs. 
totals 2,033,740,405 francs. Advances on account of 
foot up 10,400,000,000 and ad- 
vances to foreign Governments amount to 2,450.- 
000,000 francs. 


the vaults of the Bank of France 


Gold held abroad 


the war francs, 


STOCKS FIRMER IN LONDON 
ON THE BETTER OUTLOOK 


Excess Profits Tax Cuts Heavily Into 
Earnings of Rubber Companies— 
Credit Scarcer and Dearer 


1ble to The Annalist 
LONDON, May 26. 
Se of the Whitsun holiday tended to 
restrict business in stocks, but general influ 
ences are still favorable and the absence of selling 
has enabled values to continue their improvement. 


News of the probability of 


early military assist- 


ance in Europe from America has created wide- 


spread enthusiasm. Other stimulating factors are 


the continued successes on the Italian and French 


fronts and the practical settlement of the engi- 


neers’ strike in this country. 
Investment markets have a good tone, although 
interest is limited, and the consistent strength of 
foreign bonds, especially Russian, is in response to 
the steadily improving political prospect. The rail- 
road markets were mostly reactionary, with the 
chief feature a heavy fall in Denvers in conse- 
quence of the adverse judgment in the Western 
Pacfic case and a moderate amount of local selling 
by holders who believe the outlook for the com- 
pany is very discouraging. 

Speculative securities were 


more interesting, 


and there was a further considerable recovery in 

















Russian mining shares. Nobels Explosives made a : 
, Vow Provide at Home 


ormerly Paid by 
d States 


good response to the 5 per cent. increase in 
Armament 


di- 


dividend, which is now 20 per cent. 


shares are still favored. Attention has been 


rected to popular oils, with Shell conspicuous owing i The Anal 
LONDON, May 18 


rovernment will make 


to confirmation of the report that an important 
strike has been made in Sumatra. 
Many annual statements of rubber compan he ee of 
- Sci le 
have been published recently, the majority of them ee : i Pag: haa _ 
favorable, but the profits have been absorbed to a sethhais ale 
substantial extent by the excess-profits duty. The was actually in 
tendency of quotations for rubbers is upward, vas right and proper 


ponds 


and 


the mobilization 


; ; 7 iwi j \ tocks 
exceptions resulting from reduced dividends. Mod OCK 
to place them at 

3 ot: 


should 


erate support has been available for shipping 
curities, and although there are no prospects 0 


modification of the Budget proposals in favor of to escape would be 


* ° ° iotie ¢ *tior 

these companies, a good impression has been ) action. | 
| } 4 _——_ a e opportunity oft 

ated by the latest returns on submarine sinking eft J 


B” schemes,. or 
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: . } . " 
vious week. Royal Mail annual accounts show ompelled to re: 


some reduction in profits, but the dividend wa a yelieved that 


creased 1 per cent., to 7. The financial staten 


of Oceanic Steam reveals profits of £2,405,000, an 
KE 


idend o 
states ol 


increase of £434,000 over 1915, with a div 


ntr $f ’ 
— loan or 


20 per cent. on capital of £3,750,000, in 


with a dividend of 65 per cent. on a capital o ‘ y e last two years 
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£750,000 a been 
The money market is more interesting. Cred rhe} 
tha 31, 1917, the 
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total 
fr American rail- 
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suropean countries, 
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count rates more rigid in response to the material 
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4 15-16 the secur 
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Halfpenny fares on the London tramway line } nergy which furnish 
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i f £ instead of t 
a cheaper rate. An increased revenue of £104,009 t 
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result from the change. mp 


is expected to 


The Prime Minister yesterday gave encourag 
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ng accounts of the recent successes against Ger nited States 

ng accou 

man submarines and announced the appointment 
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of a commission to inquire into the causes of indus- 


trial unrest. 
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with 2,462,284,000 marks a year ago and 2,376,42t),000 = Sede, 

marks in 1915 Note circulation now stands at 8,206,205, . > P 

wo marks, compared with 6,536,000,000 marks in 1916 [it Veekty Newspaper 

and 5,144,307,000 marks in It : 855 

Loans and discounts total 8,804,895,000 marksy.com- — 
pared with 5,046,000,000 marks a year ago and 3,997,550,- — 
uu marks two ‘Yéars agu..-~ *~ * vs New -Yorle. Caty. 
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Standard of Fairness for 
Competition 


Dr. William H. Stevens Doubts That 
Monopoly Can Sustain Itself 
in a Just Contest 


NE explanation of the difficulty which marked 


the early enforcement of anti- 
trust law was that the courts confined themselves 
to the construction and administration of the law. 
Repeatedly the courts, including the Supreme 
Court, said that 
alone, and that 
suitable only for the 


the Sherman 


they were concerned with the law 


the economic consequences were 
consideration of that depart- 
ment of government whose function it was to de- 
termine the policy of the statutes. Eventually the 
Supreme Court was forced to reconsider its pos 

tion and to interpret the law against trusts with 
judicial notice of the economic 

Dr. William H. Steven 

Competition,” carries this out in 
later laws, the Federal Trade Commission, and the 


Clayton statute for the regulation of unfair com- 


cor sequence S. 
work on “ Unfair 


his study of the 


petition. He considers the whole armory of unfair 
ecompetition—-for example, local price cutting, 
bogus independent concerns, tying clauses, black 


lists, boycotts, rebates, preferential arrangements, 
coercion, threats, intimidation—in their economic 
rather than their legal effects. His cor 
that such practices so becloud the issue 
competition and monopoly that 

to judge their comparative value 
He has doubt 





clusion is 
betwee n 
inable 
such 


society is 
so long as 


that it 





practices survive. at it is 

eable for monopoly to sustain itself effi y 
so constantly that it can defeat competition perma 
nently. And he thinks it a matter of indifference 
to society whether it is served by competition or 
monopoly. The point is so open that annot be 
regarded as decided until after full trial of the 
Federal Trade Commission and the Clayton law 
He regards the commission ; iperior to the 
courts for judgment of econon disputes, both in 
the manner of its proce and in its technical 
assistants. 

Dr. Steven ho familiarity with litigation 
under the statutes, and his discussions wil! be use 
ful to the practical mar It is unfortunate that 
his adherence to h text o ose that e give 
the practical man no hint of either the history or 
the philosophy of the wrangle over trusts and 
monopolies. His book is that of a case lawyer 


rather than of a jurist. There would have been no 
Sherman law if there had 
mon law. The United States, 
the Constitution, possesses only 
tion gives it, and the Constitution 


rhe 


been any Federal com- 
being a creature of 
what the Constitu- 
gives 
nation, therefore, 


’ 
a declara- 








the con 





mon law to the States. 
only statutory law, which may be either 
tion of the common law, or new law. 

The case is the same with the Clayton law. It 
may be either the statutory expre: 
common regarding unfair 
may be independent enactment, 
In that case the prospect 
with the new statutes of the experience with the 
Sherman law. For business makes its own laws, 
and conforms to statutes 
a glacier shows. The Sherman law was designed 
to be revolutionary, in the 
Opinions of its interpreters. After a generation 
the conclusion is that it is merely 
unwritten laws ages old. 

Two centuries ago there was a similar 
tion in England. The law merchant was an inde- 
pendent body of law, administered by merchants 
as our Exchanges disciplined their members ac- 
cording to the practice of the best of them. There 
were no better Englishmen than the merchants, and 
their laws were absorbed into the common law. The 
British Judges consorted with the merchants, vis- 
ited their guilds, inquired into their customs, put 
them on special juries, adopted their ethics as the 
test of legality. Our lawmakers flouted the mer- 
chants. Their advice was not asked, their customs 
were to be overthrown designedly. 





sion of ancient 


law competition, or it 
a new departure 
- 


is good fora repetition 


with no more speed than 


a new departure, early 


dex laratory of 


condl- 


In result the Sherman law has created a great 
eommotion, but has altered very little. It will be 
an agreeable surprise if the experience under the 
supplementary statutes is different. The more 
statutes the more confusion. Before the Sherman 
law is understood there are piled on it other stat- 
utes which attempt more difficult things. For ex 
ample, it is more difficult to discover what “ un- 


fair competition” is than it was to define the 
simpler language of the Sherman law. “ All,” 
“any,” “every "—how could there be any trouble 


and enforcing such simple 


which 


Statutes, 


about understanding 


milar to that 


prohibitions? The difficulty is 
exists 


regarding the supplementary 


The Supreme Court discovered that the cammon 
and economic law applied only to “ all” and “every” 
consipiracy in restraint of trade which was con- 
trary to the rule of reason. The written law bowed 
to the unwritten. “ Unfair competition” also has 
a common law meaning. Hitherto “ unfair compe- 
tition” has meant chiefly what is now“known as 
“ substitution,” that is, selling one man’s goods for 
There is ancient law against that and 
no need of enactment. But “unfair competition ” 
was written into the bill, together with specifica- 
rhe scope of the Sherman 
The Clayton 


another’s. 


tion of some examples. 





aw was too plain to be endurable. 





law starts with obscurity which Drv Stevens de- 

vetes his first pages to explaining. Yet the sup- 

plement to the Sherman Jaw was to show the lines 

of le gality to those coniused by the too pldin 
Sherman law. 

NFAII F yyrrey | VV j { Ss =tervens 

YT ‘ r of « p Press, $1.50 


Problem of Applying 
Wealth to War 


ued from Page 721 


perted chiefly by the credit of the The 
ability to withstand the test has already been dis- 


‘ussed; it has been shown that we have a long way 


nz tion. 


to go before we create a debt that matches, actual- 


ly or in a relative sense, the war debts of Europe. 
‘But with all its economic supremacy, the credit 


trength of the United States really lies in the way 


ts credit is used. It lies in the way in which the 
public is taught to subscribe for war bonds ‘and in 
the way it is educated by thrift and increased pro- 

iction to support new taxes, 
“ There is some confusion of thought regarding 





the part the banks are to play in floating war 
ans. | perfe right that the people of the 
United States should expect that the banking ma- 
ne be d to the utmost to facilitate Govern- 
ent bon es and that the nation should 
or ev ounce energy which our bankers are 
pable of exerting in its behalf. 
“At the same time, there should be no misun- 
erstanding « e individual responsibility of the 
banks in th atter. The financing of war must 
( e fror e people’ ncome; bonds must pass 
eyond the bar to thousands of people who have 
ever bought bonds before. War loans, to be 
ompletely successful, Gust be popular and taken 
by the people. It is the wage earners who must 


e reached, not the banks. 

“If it ts admitted that the war loans must be es- 
entially operatio 1 
how essential it is that in j 

the commercial banks of the country shall be kept 
liquid. In order that the banks may respond to the 
and so that the money mar- 
funds, the banks 
must not be expected to tie up a large part of their 


n credits, it will be recognized 
any 


event the funds of 


ousiness, 


demands of 
tantly in 
resources in long-term obligations. 

“The importance of this cannot be emphasized 
too strongly, for were the banks and not the public 
bulk of the subscriptiogs to the 342 
ment bonds, the reservoir of credit 


0 supply the 
per cent. Gover! 
berrowers now would 


the 


to which commercial resort 


dry up at once and business of the country 
would suffer a shock. 

“ Notwiths 
coming recognized more and more that the economie 
f the United States demands that the 
making of war loans shall] be conducted in a fashion 
to disturb the money markets as little as possible, 
e the industrial and commercial life of the 
untoward strain, and to dislo- 
Funds with- 
Government 


tanding the newness of it all, it is be- 


tability o 
f 


to presery 
nation against any 
cate business as little as possible. 
drawn from the public purse by the 
must be returned again as speedily as possible. 

“It will be seen, then, that the public, the banks, 
and the Government all have duties to perform for 
one another. For the public to transfer part of its 
mobile wealth to the Government; for the banks to 
convert that wealth to the purposes for which it is 
desired; for the Government to dispose of the pro- 
ceeds in a fashion that will bring about a minimum 
of disturbance to the credit system—these are the 
tasks that are confronted today. 

“ The success of war loans in the United States 
will depend on the manner in which the public is 
educated to purchase the bonds and the manner 
in which the banking and crédit machinery of the 
country are given free play. The ability of the 
public to support the nation in war has been out- 
It is now to be demonstrated how, in the 
transferring of huge credits backward and for- 
ward, the banks ean properly facilitate the Gov- 
ernment in the applying of wealth to war, and how, 
in fulfilling the task it has set for itself, the Gov- 
ernment can carry on the war in a fashion to gain 
the best aid of our credit system.” 


lined. 


Three Things Needed for 
Our Foreign Trade 


Western Banker Finds Them to be 
Education, Better Banking, and 
an Efficient Merchant Marine 
By JOHN CLAUSEN, 


President the Crecker National Bank of 


V ice 
San Francisco 

N° more interesting chapter in economic his 

4 tory will be written than that 


dealing with 





the problem of the proper distribution of the 
world’s gold supply. The phenomenal accumu- 
lation of that precious metal in this country has 


been a source of concern to bankers and econo- 
mists alike. 

The thought has been expressed that if the Eu- 
ropean war is prolonged for an indefinite period, 
the Bank of 
ruents, although if London is to remain the finan- 
cial centre of the world it can only keep its posi- 
tion by ability to supply gold when that metal is 
demanded. 

On the other hand, it has been suggested by 
leading authorities that if the present unparalleled 
inflow of gold continues to the United States, the 
possibility is presented that its demonetization as 
the standard of value may be brought about by a 


England might suspend specie pay- 


combined influence of European nations. 
This, however, I do not consider probable. It 
is my belief that the more important phase of 


question is the advantage to the world at large of 


the 


having the gold more evenly distributed among all 
countries, to prevent the waging of commercial 


wars by a union of some nations against another 


or others. It is my contention that an accumula- 





tion of gold will not give this country iter eco- 
nomic strength unless we marshal our forces along 
different lines in the future financing of our for- 


eign trade. 

The first 
ents after the war no doubt will be th: 
ing gold their 
This can be 
commerce which 


tep taken by the Euroy 


to re-establish fina) 


be accomplished by build 





they have tempora 


and by creating an increase of exports to over im 


ports from the United States, if it should be that 


the bulk of the world’s gold supply is still here. 

In this view our problem does not seem so much 
that of retaining the present stock of gold and 
gaining the remainder of the world’s supply as it 
does that of creating and maintaining af 





war a large and favorable trade balance 
to solve this problem lies the 


answer 


our ability 


whether the European war will 


question 
leave this country richer or poorer. 

As a striking example of great activities for the 
advancement of international trade relations, it is 
of prime importance-to recognize that British over- 
sea banks alone have capital exceeding $500,000,- 
000, as against only $5,000,000 or $6,000,000 so in- 


vested by North American interests. Our bankers 
must be influenced to moderszize their 


methods in 





this direction particularly, as the lack 


* farsighted 
interest to further the system of our bran c~ 





ng in foreign countries may seriously the 
work of trade expansion. 
In order to take and hold our place in the 


world’s trade we need not only an efficient banking 
system and a well equipped merchant marine, but 
more especially scientific education. 
There is no doubt that these problems—and in my 
mind the last is of no less importance than the for- 


commercial 


mer—must be seriously taken under advisement. 
The interest shown by our young element in any 
subject pertinent to foreign trade forcefully re- 
veals the necessity of educational preparation for 
work having a direct bearing upon the commercial 
life of our country. This is especially felt in the 
training for foreign service, which is a matter of 
great importance, particularly at this period when 
entering upon a world-wide struggle for trade. 
The formulation of educational methods with a 
view of their applicability to commercial advance- 
ment is in my mind the most werth while study 
for constructive and practical jmprovement of mod- 
ern business conditions. It appears to me that our 
problems—national and individual—will require 
sounder and more consistent study than was re- 
quired during the rich days of our youthful and 
almost boundless domestic development. 





At 42nd Street 


and Broadway we conduct a general bond and in- 
vestment business. We buy, sell and quote on 
securities, trade in standard tssues and offer the 
conventence of our uptown office to investors who 
wish good service without going to Wall St 

19th Floor, 


DOWST & C0., Incorporated ~se2-s.222* 


Telephone Bryant 4627 
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Money 


Clearing House and Federal Reserve 
Bank Show New High Credit 
Balances 


HERE was practically no change in money rates 
last week, although call money was a shade 
firmer, due, no doubt, to increased activity on the 
Stock Exchange. 
Thus far the marke 
with preparations for the Government’s war loan, 
week’s developments were 


t has had to contend only 


and in that respect the 
interesting, for early in the week the Federal Re- 
serve Bank announced that a special rate of 5% per 
cent. had been fixed for the rediscount of paper se- 
cured by Liberty Loan bonds, provided the maturity 
of the notes were not longer than ninety ‘days. The 
week also brought definite information as to the 
rate that banks would charge their customers for 
The Clearing House issued a 
banks in no case 


carrying the loan. 
letter recommending that the 
charge more than one-half of 1 per cent. above the 
this action, 
institutions 


rediscount rate. In connection with 


announcement was made that several 
had determined to fix the rate at 31%. 

In anticipation of the flotation of the bonds, the 
Treasury Department is putting out certificates of 
indebtedness, which are readily absorbed by the 
banks. On Friday $200,000,000 of these 3% per 
cent. short-term notes were purchased, and it is 
understood that the New York District took at least 
$100,000,000 or $125,000,000. The Treasury having 
taken special pains to prevent any disturbance of 
the banking position by the prompt redeposit of the 
funds with the banks which subscribe to the notes, 
the transaction went practically unnoticed, the only 
hint of the operation being afforded by an exam- 
ination of Saturday’s operations at the Clearing 
House. These showed a new high record of over 
$80,000,000 for the day’s balances and a record 
credit balance of $52,000,000 in favor of the Fed- 
eral Reserve Bank. 

These facts, taken in connection with the week- 
ly bank statement, which disclosed an increase of 
over $69,000,000 in reserves held with the Federal 
Bank and a decrease of $32,000,000 in reserves 
held in the vaults of the asseciated banks, plainly 
indicated that the I'ederal Reserve Bank had great- 
ly strengthened its position through the process of 
redistributing the funds received in payment of the 
certificates. The plan followed was: Banks pur- 
chasing the certificates were required to-make pay- 
ment by cashiers’ checks, and the redeposit of the 
money was not consummated by the turning over 
of Reserve Bank cashier’s checks, as vsual, but by 
book entry, the deposits of the member banks with 
the Federal Bank being increased. By this-opera- 
tion the Reserve Bank succeeded in accumulating 
in its own vaults a considerable portion of member 
banks’ reserve money. 

This is something that the Reserve Bank has 
sought to accomplish. for some time, its general 
policy calling for the concentration of reserves, 
the member banks keeping on hand only the so- 
called “ till money.”” This plan did not work in all 
cases, for some banks lost no time in drawing upon 
their increased deposits with the Reserve Bank. 

The bank statement showed an increase in sur- 
plus reserves of $29,675,000, which brought the 
total excess reserves up to $176,500,000, the~high- 
est figure since the week ended Jan. 27 last, when 
the total excess reserves amounted to $191,583,000. 
The statement also showed an expansion in loans 
amounting to nearly $58,500,000 and an increase in 
deposits of $48,000,000. According to the Clear- 
ing House report, its members hold over $96,000,- 
060 of Government deposits, but this is not the 
total for all banks in the city, because certain non- 
Clearing House banks and trust companies have 
received deposits which are not reported. It is un- 
derstood that the Federal Reserve Bank, in rede- 
positing the proceeds of the sale of certificates of 
indebtedness, has turned over to each subscribing 
bank 70 per cent. of the purchase money. 

The proceeds of the sale of the certificates have 
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chiefly been used by the Treasury for the purpose 
ef advancing money to the allied nations. Some of 
the foreign Governments keep part of their funds 
on deposit with the Reserve Bank, and distribute 
the remainder among the local banks. Under the 
circumstances, therefore, the major portion of the 
money .cinains with the local banks, whether that 
money is the property of the United States Gov- 
ernment or of some one of the allied Governments. 
The funds are only withdrawn when the foreign 
Governments have occasion to make payments for 
supplies bought in this country. Even in that 
event, if the seller of the goods happens to be 
local corporation the money still remains lodged in 
the same place. In cases where the seller of the 
upplies is an out-of-town concern, perhaps one sit- 
uated in the interior, the money is drawn out, the 
transfer being accomplished -directly or indirectly 
through the Federal Reserve banks and the Gold 
Settlement Fund. 

York Tederal Reserve 


rediscounts of about 


The report of the New 
Bank showed an increase in 
35,000,000 for the ween. Phe present total of $55, 
000,000 is just about double the figure for the cor 
responding week last year. 


Stocks -Transactions— Bonds 


Week lnded May Ut 
STOCKS, SHARES 
1916. 
POL 215 
S@0 515; 
TAT 
697 oA 
OS4 Hot) 
205,960 


1917. 

921,572 

960,805 
1,264,384 


1,120,19%) 


Wednesday 
Thursday 
Friday 


Saturday 


166,164 

13U,.S16 
3,815,907 
71,604,450 


1,489,229 


51. O50, 420 


Total week.. 
Year to date TS,846,639 


BONDS, PAR VALUE 


1917. 1916. 
4,129,500 $5,414,000 
2,595,000 4,467,500 
2 942,000 1,885,000 
2,192,000 1,868,000 
3,976,000 3,674,000 
1,863,500 1,816,500 
$25,125,000 
148,845,150 


INL 
$1,566,500 
2.008, 500 
1.779.500 
2 340.500 
1,692,500 


996 500 


En aides $: 
Tuesda < 
Wednesday 
Thursday 
Friday 
Saturday 
$16,998,000 
444,005,800 
In detail last week’s bond 
with the same week a year ago: 
May 26, °17. May 27, °16. 
R.R. and mise.$10.817,500 $20,265,500 
6,015,000 4,506,500 
7.000 46,000) 
159,000 310,000 


$10,374,000 


337,546, 200 


Total week 
Year to date 


transactions compare 


Change 
— $9,445,000 
1,511,500 
39,000 
151,000 


Government .. 


State 


$25,125,000 $8. 126.000 


Stocks--A verages— Bonds 


TWENTY-FIVE RAILROADS 

Net Sarmme Day 
Lasi Last Yr 
TO.51 aa SL.7t 
F.il S1.oe 
TL OGe® OD) 80.9) 
70.78 - “a 80.68 
70.67 d SO.68 
TO.S5 : SO. 


Low 
TOG 
FTO.28 
70.80 
70.41 
70.40 


70.63 


High 

Tod 
71.29 
71.51 
71.20 
71.14 


TO.97 


TENTY-FIVE INDUSTRIALS 
89.95 
42 
90.41 
91.74 
93.05 
91.00 


May :‘ sos Oe SS.S8S5 
May 22.... 90.7 89.46 
May = -. 91.68 90.10 
May 24.... Sim 90.22 
May 25.... 95.65 $0.90 
May 26.... 94.36 93.14 


COMBINED AVERAGE—FIFTY 


ROL 
80.76 
80.73 
B1.25 
81.86 
82.42 


May 21.... 80.45 T9.45 
May 2.... 81.05 79.87 
May 23.... 81.57 80.45 
May 24.... 81.59 SO.36 
May 25.... 82.38 SO.65 
May 2 82.06 81.58 
Bonds -Forty Issues 

Same 

Net Day 
Change 1916 
02 87.28 
0 87.25 
U6 87.29 
O01 87.0 

O1 87.31 
AS 87.30 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—490 BONDS 2— 
High. Low. 
89.48 Jan. 83.25 May 
89.48 Nov. 86.19 Apr. 
87.62 Nov. 81.51 Jan. 
89.42 Feb. 81.42 Dec. 
2.51 Jan. 85.45 Dec. 


—H0 STOCKS.- 

High. Low. 
#1917. .90.46 Jan. 75.77 May 
1916. .101.51 Nov. 80.91 Apr. 
1915. ..94.13 Oct 58.99 Feb. 
1914...73.50 Jan. 57.41 July 
1913...79.10 Jan. 65.09 June 
1912...85.83 Sep. 75.24 Feb. 
1011. ..84.41 June GY.57 Sep. 

*To date. 
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a Japanese in 
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i certificates at the 
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t coin. 


> Government did 
of restricting 

the existing law 
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lor gold lor export 
with gold certifi 
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+} - 
ier 


big loans an- 
gland and Irance. 

2 of the few features 
arply on Saturday 
from Monday on 

t to the ruble, and 
rded in Saturday’s 
seemed to reflect 

2d especially a fort- 
this city of serious 
jecline was not ac- 
-velopments in the 
incertainty of a sort 
ional Government 


ituation than has 


Scandinavian ex- 
trength, but small 
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The Annalist Index Number 
(Base—Averages 1890.99" 100 Per Cent.) 

———Wekly Avenge———————— 

May 26,1917 . . . 290.400 

May 27,1916 . . . 168.700 

May 29,1915 . . ~; 154.835 


———————- Yearly Averages —- 
1917 . . . 243.136 1914, 
1916 . . . 175.720 1896 . 
1915. . . 148.055 1890 . 
"To date. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
the average wholesale price of twenty-five food commodities selected and arranged ¢ te represent a theoretical family’ 8 food budget. 
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FINANCIAL TRANSACTIONS 


Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares 6,672,382 3,813,967 78,846,639 71,604,450 

Sales of bonds, par value..$16,998,500 $25,125,000 $444,065,800 ee eg 

: High 82.66 High 89.16 High 90.46 High 91.85 

Av. price of 50 stocks... {708 79.45 Low 8767 Low 75.77 Low 80.91 

: High 83.49 High 87.31 High 89.48 High 87.35 

Av. price of 40 bonds.... {708 93°05 [ow 8725 Low S325 Low 8619 
Average net yield of ten 

high-grade bonds..... 4.445%, 4.270% 4.2706 4.264% 

New secwrity fssues..... $200,000 $24,439,000 $714,451,000 $891,705,000 

RS a el Se RR rr ae a ic 500.000 146,808,250 196.977.000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of April. End of March 
i917. 1916. 1917. 1916. 
U. S. Steel orders, tons 12,183,085 9 829,551 11,711,644 6 331,001 
Daily pig iron capacity, tons... *111,165 *107,592 $104,863 +107,667 


*3,227,768 $12,382,497 12,887,792 


tFour months. 


tons... .*3,334,960 
+Month of March. 


Pig iron production, 
*Month of April. 


Building Permits (Bradstreet’s) 


————-- April. March. February — 
1917. 1916. 1917. 1916. 1917. 1916. 
146 Cities. 155 Cities. 152 Cities. 155 Cities. 156 Cities. 155 Cities. 
$81,217,543 $92,184,719 $82,619,165 $85,754,693 $55,073,315 $55,380,279 
Alien Migration 
March February— January —— 
1917. 1916. 1917. 1916. 1917 1916. 
Inbound . 15,612 27,586 19,238 24,740 24,745 17,293 
Outbound.... 2,318 3,485 3,359 4,035 4,285 5,915 
Balance... + 13,194 24,101 + 15,879 20,705 20,460 211,378 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. 
aaa a8 $5,983,000,000 +26.5 $5,689,000,000 4+-18.7 $119,720,200,000 +4-23.5 
ee 4,728,000.000 + 57.2 4,791,000,000 4.49.8 96,906,167,710 + 42.9 


~= 


P.C. 


Gross Railroad Earnings 





Second We First Week Fourth Week Month of Jan. 1 

n May in May. in April Marcl to Feb, 2& 
26 Roads 26 Roads 24 Roads. 142 Roads 217.753 Miles. 
1917.. $9,441,547 $9,050,335 $11,579,542 $313,035,108  $538%14,430 
ee 8,331,040 8,310,324 10,236,935 286,458,742 497,397,671 
Gain or loss. + $1,110,507 $940,009 -+- $1,342,607 $26,576,366 $40,916,859 
Bs es a 11.5% 13.1% + 9.20% + 8.2% 

The Car Supply 

Nei sur May 1, Aprilil - Nearest Report to May | - - 
plus of all 1917. 1917. 1916. 1945. 1914. 1913. 1912. 1911. 1910. 
freight cars. .*145.449 *144.707 3.30) 293.302 228,879 $9,799 DOS.SEL FRAT 2TA 122.583 


*Net shortage 


OUR FOREIGN 


——— March. 
1917. 
0 RET $551,278,3 
TD acscestaces 270,484,439 


1916: 
28 $410,742,034 
213,589,785 


$1 ,632,517,427 
711,780,717 


TRADE 


-—_—_——-Three Months.- 





1917. 1916. 
$1,142,562,418 


591,875,844 








Excess of exports... 


3,889 $197 152, 


249 


$920,736,710 


$550,686,574 


Geld Movement at the Port of New York 


Last 

Week. Week. 
Exports TE +¥ 
Imports ...... ‘ Ne - 
Excess of exports.. Ped yak ar 


Previous Same Week. 
Last Year, 
$170,200 $27 
130,169 
$40,051 
*Figures withheld by order of the Treasury Department. 


—Year to Date—— 
71917. 1916, 
009,727 

3,247,314 25 065.582 2 
$23,762,413 $5,301,634 
tTo Mareh 10. 





$30,367,216 | 


! 


Average Figures. 


~ All New York Clearing House Institutions, 
—-Cash Reserve.-— 











Week Ended Loans. Deposits. Amount. ch? 
2 |: eee $3,670,019,000 *$3,833,546,000 $447,632,000 11.67 
a | a 3,621,398,000 3,776,203,000 465,671,000 2.33 
BOO B DORE Tc cccaccae 3,581,167 ,000 3,749,507 ,000 432,793,000 11.54 
May 27, 1916 3, 396,593,000 3,526,937,000 422,449,000 11.97 
May 20, 1916 3,379,217,000 3 3,528, 669, 000 441,284,000 12.51 
ae Ae 3,356,578,000 3,507, 113,000 442,363,000 12.61 
Last year’s high........ 3,458,359,000 %3,601,350,000 523,753,000 14.85 

in week ended......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last eg fk errr 3,178,302,000 $,298,153,000 387,562,000 11.15 

in week ended......... July 22 July 22 Dec. 2 Dec. 2 

*United States deposits deducted, $96,370,000. 
Foreign and Domestic Exchange Rates 

kaxachange on New York at Chicago last week was Mva@l0c discount, closing at the 

stier, at Boston it stood at par all week; at St. Louis it runged from 25@lWe dis- 
count, and at San Francisco We premium The week's range of exchange on the 
principal foreign centres last week compared as follows: 
DEMAND 

—Last Wk.— Prev. Wk.— —Yr.sato Date— Same Week, 1916— 

High. Low H >. Low. High. Low Low. 
London . 4.75564 4.7555 4.7 4.7545 4.763, i 4.75% 
Paris 5.71% «5.73% TZ 5.73% 5.91% 94! 5.927 
ertin ; 77.12% H 
Switzerlan . 5.08 5.10 5.12 5.13 5.20% 5.21% b 2 
hielland 41.50 41.50 40938% 40.87!, 41.5644 41L.47', 41.50 41.50 
italy - 63), G.5Oy 7.00 7.038% 6.32% myer 6.31) O.30% 
Russia 27.00 5 4) 27.4 27.20 BORD O.67 YO.BD 
Austria ........ 13.45 b.335 13.15 

CABLES 
NS eee 4.76%, 4.76%¢ 4.76% 4.76%, — 4.77 4. 7646% 4.70%) 4.70% 
Paris 5.70" 0. 2 y 1.71! tal 5.67 oR OLY 0. G25 
Perlin 4 73.12's 66.374¢ 77.18% TU.43% 
Switzerland hime, 5.00 51, «6114.8 5.17} 21", 5.23% 
Hollacd 41.68% 41.62), 41.12', 41.064 42.00 4025 41.68% 41. 62%y 
italy ‘ GOP 6.36 oe 7.2! ORT" 7.874 6.50% 6.30 
NUSSiint Zhen 27. Lao 27.0 440) 26.00 20.7% 10.70 
sustrin 12.00 10.0Z 13.40 3.10 
Cost of Money 
Last Previous Year to Date. —Same Week— 

New York: Week. Week. High. rT 1916. 1915. 

Call loans Meee ree S 4 @2 3. @2 4% 1% 3 @1% 2%@1%2 

Time loans, 60-90 days.4%¥@4% 5 @4% 5 "2% @24%2 3%@2% 

ss * aeeaaree 4%@4% 5 @4% 5 2% 31,@3 34%2@3 

Commercial discounts, 

4-6 months ........ 5 3 @3 4 @3 
Other cities: By Telegraph to The Annalist 
Commercia! discounts, - to 6 months’ bank rates: 

SUNY donc hk ade a 5 5 3144 4% @3 4 @3% 

ee rere 2@5 4%@44%2 55% 3% 4 @3% 4° @3% 

pee ene . 5 @4% 3%@3 41,@4 


Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 





May 24, 1917. May 25, 1916. May 27, 1915. May 28, 1914. May 29, 1913 

To Over To- Over To- Over To- Over To- Over 

tal $5,000. ta $5,000. tal. $5,000 tal. $5,000. tal. $5,000, 
East 104 47 117 31 133 56 121 4) 75 30 
ED Gircecens 95 23 3) 25 102 28 $1 26 52 14 
ee ae 68 17 66 21 &5 3 &4 32 55 26 
a ae 47 10 46 11 65 19 46 2 41 il 
United States...314 $7 314 88 385 137 $32 111 223 #1 
Canada 14 3 36 1] 42 1} 32 16 34 8 

Failures by Months 

— ——- April-——_ —_——-——-Four Months- ——— 

—— 1916. 1917. 1916. 1915. 
Number ane 1,399 5,006 6,786 9,279 
Liabilities ‘"g10.587°2 3 - $18,382,637 $64,894,312 $79,875,383 $149,221,.205 


W EEK’S PRIC ES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper : lake, spet, per ib.... $0 ie $0.57 $0.2725 $0.32125 $6.2866 $0.1775 
Cotton: Spot, middling upland, Ib... 215 2155 .1430. 17925 «=—.16073 AK5 
Hemlocl: Base price per 1,000 feet. .27.00 27.00 25.00 26.00 24.25 23.00 
Hides: Packer, No. 1, Native, Ib... 32 or) 29 $175 275 22876 
Petroleum: Pa.-crude at well, bb. 110 = «3.10 2.85 97% 2.50 1.75 
Pig iren: Bessemer, at Pitts., per ton 44 w 44.) >. 95 40.45 30.325 17.30 
Rubber: Up-river, fine, per Ib....... 76 86 15 805 .8120 150 
Silk: Raw, Italian, classical, per ib . 7.@& 7.05 6.30 6.675 &. 828 4.15 
Steel billets at Pittsburgh, per ton,..79.00 75.00 0.00 67. 46.04 25.25 
Wool: Ohie X, per IB... -cscciccccss 3 ST 4 ae -Zi% 
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Gentral 
Reserve citie 
. New York 
Chicago 
St. Louis 
Total3 Cc. R 
Increase 









Atlanta ... 








Boston 

Cleveland 

Kansas City, 

Minneapolis 

Philadelphia 
» Richmond 





San Francisco 
Total 8 cities 
increase 








Increase 

Other cities 
Baltimore 

3uffalo 
Cincinnati 
Columbus, Ohik 
Denver 
Detroit 
Indianapolis 
Los Aemeles . 
Louisville .... 
Milwaukee 
New Orleans 
Omaha 
Pittsburg! 
Providence 
St. Paul 
Seattle 
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Actual Condit 
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al rese 
5% redempt 

F. R. bank 1 
Bills discounted 
Bills bought 
Total bills 
United States bo 















LIABILITIES 
Capital paid in 






Due to members 






Collection items. 

Fed. Res. notes, 

Due to other F. 
Banks—net 

All other liab., in 
foreign Gov. cr 












Other Federal R eserve 


Total 11 cities. 


1-yr. Treas. notes 


Total resources 


Governm’t depos... 


Reserve account 














Combined figures for the Twelve Fede ral Reserve Institutions by months from Nov. 


Week Ended 


ere ae ts Rank Clearings Ry Sees Clearing House Banks— Average Figures 


Deposit as I mpegs Cash Res 





$ 


cities 


Mo 


$898, 754,068 


6 


$4,241,531,242 





1917. 
649,875,176 $2 
471,384,205 
120,271,861 





24.1° 





$'910, 129 
85,717,628 


0; 

















-Last Week. 





1916. 





1, OO Mb perdes 
358,541,972 
93,620,298 


$3,,416,455,58: 


$14,044,769 
191,044,560 
oe snr 





$653, 165,272 


37.5 € 
$5,140, 285 310 $4,069,620,855 § 
an < 
































Gold Reserves of the Federal Reserve Banks 

=~ 1916 ; a --1917 | | Millions 
Dela 1915 Jan Feb Mar June J Oct Nov Dec Jan Feb Mar Apr May| pofar, 
~ Pott ttt 606 
- SSESae: Ne 550 

see's Pwr 
500 ae Nae tH 500 
450 | BEEEH 450 
400 Jeceses © EES 400 

seen HTH _ 9s 

HH eeaes 
4 + tt} 300 

Trt coo 
4 HH 250 

= EH 











1914, o Dec., li nce then. 
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~Year to Date.————- *1917.$: 
1917 1916. Reeve 
__ 1917. : #1915 
$72, 528,580,814 oo 282 1 3914 
10,109,528, 442 7, 798,625,383 | jor” 
2,674,171,253 2/008, 296,891 1 yore | 
$85,312,280,500 $69,068, 542,556 we 











819, 861,452 




































ires affecte 





in == Clearing House — **:4y. May 26 | ian, 


Actual Condition 


$ 
Wo 
1 
$ 
12,014,000 
15,477,008 
nds $520,000 


2 194.000 


U. S. certificates ,000,000 
Municipal 127,000 
Fed. Res. notes 2 051,000 
Due from other F 
R. Banks—net ROO 
: Due from depos 
banks — Fiscal 
ABS. acct. ... " 
Uncollected item 29,615,000 
Other resources... 27,000 


$76,542,000 


$5,090,000 
9,414,000 


44. 157,000 
17,724,000 
net 


R 


cl 
ed 157,000 


Total liabilities.. .$76,542,000 








yew Yor 
Dist. 2. 
£963. 881.000 

30,076,000 


$295,957 000 


$651,000 
14,750,000 
$35,431,000 
$1,307,000 
2,788,000 
20,906,000 
5,029,000 
3,000 





17,22: 


4,031,000 





1,475,000 
$654,923,000 


$12,060,000 
140,451,000 


559,645,000 





6,268,000 
$654,933, 000 





$8,296,000 
12,814,000 
$21,110,000 
$549,000 


2,548,000 





000, OOO 


1,422,000 


28,195,000 
919,000 
$86,050,000 


$5,265,000 
8,121,000 


47,634,000 
21,805,000 
2,181,000 


814,000 
210,000 


$86,050,000 


x 1.000 $58.4 OW 1 





”? 1,519,000 
2 OW S402 000 
a (RP 1? OO) 
TT 85 O00 
ww) 7.000 T 


41 (Hy 609095. 000 *Go 


G70 29,675,250 + ( 
TS (MM) 4 11.000 
510.000 4.754.000 : 
> MK) 1,110,000 *Against ne i 
deposits ties tAg I 
i 


la mond 
Dist. 4 “Dist 5 Dist. 6 


13. 694.000 £16,769,000 ES. 586.000 





149.000 179,000 A065 OOO 
$4: S4533.000 $16,948, 000 $Y, 252, 000 
$3,049,000 $8,772,000 $5,528,000 
10,2554, 000 ,, 000. 2,165,000 
$1 12,000 000 $5,493,000 
$5,844,000 52,000 $672,000 
1,865,000 1,969,000 1,491,000 
+,001,000 2 O00,000 2,695,000 
2,595,000 15,000 31,000 
1,699 Oooo 
1,552,000 809,000 
15,170,000 11,414,000 9,781,000 
72,000 791,000 





$88,552,000 $49,516,000 $51,048,000 





$6,250,000 $3,436,000 
4,810,000 2,216,000 4,404,000 
62,175,000 24,155,000 17,661,000 
14,516,000 9,195,000 4,821,000 
10,294,000 1,769,000 
651,000 " 
SRG) *  -Gkeva 


$88,582,000 $49,516,000 $31,043, 000 


aggregate net liab 


Statementsof the Federal Reserve B May 25 








1,575,000 


$53,860,000 





9,129,000 


$12,364,000 
$7,007,000 
2,985,000 
7,008,000 
2,186,000 
9) 


,425,000 


211,000 
100,000 





156,000 





$131,3 


e 


$7,057,000 
12,897,000 


95,101,000 
16,268,000 


$15,523,000 


ee 






$514 re » $1 516,100 $393 
al 1 re 166,000 
a . . 1,398, 160,300 





sr | Federal Reserve Bank Statement 





| 
1,708,752,444 | The consolidated Banks compares as 
3 GOT, S04 follows: 
6,843,099, 115 r 
457, ONO, 112 SS eee 
i. si I figt Low. 
$19,005, 798,545 Gold coi rd « in $334,265, 008 : $574,905,000 67,169,000 
34.0% Gold settlement f d rv ‘ 759.000 183,590,000 
104,318,079, 054 Gold redemption fund with 
25.36 I S. Treasurer 905.000 1,600,000 
Total gold reserve &: ) .. 287,000 460,770,000 
Legal tend. notes, silver, « } 115.000 7,609,000 
680, 159,600 
179, 167,500 Total reserve $ 136,000 476,950,000 
23 5,495 
1 a is. ; @ p. c. redempti 
: mbes +4 | against F. R. Bar 10H O00 100.000 
Bills discounted SS7,000 14,707,000 
Acceptances bought 054.000 71,400,000 
| Investments: 
‘ United States bond 03,000 28 650,000 
u p One-year U. S. Tr 0.000 14.857.000 
; = ; Mu pal warra t OOO 9 859.000 
“ 1.581 | Total earnir ’ e * i 17.000 > 
ona Federal Reser mi) > 





Ot 13° 


(AM) 120.846 


OOo 1.160 ) 
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} ”) gS 

50,000 
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L oO 
{ x 1 100 
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- Bonds | 





DER the leadership of an active and some- 

what buoyant stock market, nearly all classes 
of investment bonds showed a decided improvement, 
with more active bidding and general evidences of 
a real demand than the financial district has wit- 
nessed for many days. Foreign Governments were 
strong, particularly Anglo-French, with healthy 
advances in convertibles and second-grade rails, 
while the higher-grade issues continued to react in 
spots. These improved conditions cannot be at- 
tributed to any single cause, since the week closed 
practically without any bullish news, but the feel- 
ing that prices were dragging very close to bottom 
Lrought a good volume of buying orders. 


Scattered sales of Panama 3s showed rather 
wide fluctuations. Intrinsically, they ought not to 
be worth more than the Liberty Loan, a 3'% per 
cent. basis, which would be about 89, but sales were 
made during the week on and off the board -at 
prices ranging from 90 to 99. American foreigns 
from 95%, made a high of 96% on Wednesday and 
eased off again to 95'+ on small trading. Anglos 
made a price of 94% and reacted again slight); 
while French Cities and Paris 6s both gained 
point, most of which they held. French 5'%s and 
United Kingdom 5s and 5's were both firr On 
news of an attempt to rehabilitate Mexican finance, 
the 4s and 5s crossed the boards for two-point 
gains, while many large transactions on the Street 
were reported by dealers specializing in these is- 
sues at marked gains. 

The majority of the mortgage issues were 


heavy, although some slight gains were marked in 
the latter part of the week. Atchison generals 
gained %, to 90%. Baltimore & Ohio 3's moved 
up %. Central Pacific 4s reacted to 85%. Bur- 
lington-Quincy joints held, and one or two sales of 
Great Northern 4%s appeared 94%. Lake 
Shores gained nearly %, to 91%, while Missouri 
Pacific 4s, when issued, were quieter and inclined 
to be a little weak. Pennsylvania 4'¢s at 96% held 
about the same. 

Convertible issues with a better demand for 
stocks showed steady improvement, Baltimore & 
Ohio 4%s advancing to 89, Chesapeake & Ohio 44s 
to 79, and the 5s a point and a half, to 87%. St. 
Paul 4%s made a price of 91, while Central 6s 
moved up a whole point, to 106%. New Haven 6s, 
in spite of the weakness in the stock, gained frac- 


at 


tionally, and Southern Pacific moved from 97% 
to 98%. 
Industrial issues were stronger, particularly 


Lackawanna Steel, which advanced on heavy trad- 
ing to 102. Bethlehem Steel crossed par for a half 
point gain with another half point to 
Illinois Steels at 8914. Midvales, the loggiest of all 
the Steel bonds, gained nearly a point and three 
quarters toward the last of the session to around 
92%, while United States Steel sinkers held firm, 
unchanged. Local traction issues evidenced some 
improvement. Inter-Mets gained a point, and In- 
terboroughs half a point, while Public Service gen- 
eral mortgage 5s, which have declined from 93 to 
about 87%, owing to the gradual sale of a large 
block held by an insurance company, continued te 
be more or less of a drug on the market. 


credit 


Except for the improvement in New York City 
bonds, particularly the long 3%%s, the municipal 
market has held about the same, with an overlarge 
number of sales officially reported as failures. The 
$140,000 Hagerstown (Md.) with- 
drawn fyom the market, while the Ohio Counties of 
Mercer, Williams, Trumbull], Ottawa, Belmont, and 
Portage all failed to secure a single bid on issues of 
4%s ranging from $10,000 to $90,000. The $996,000 
thirty-year Detroit 4s, which the city 6ffered last 
week unsuccessfully over the counter, were wished 
on the city sinking fund at par. A number of gen- 
eral market issues proved failures also. The $91,- 
000 Fort Scott 4%s received no satisfactory bids, 
nor did Chester County, S. C., on $450,000 road 
bonds. No bids were received by Shackleford Coun- 
ty, Texas, on $100,000 road 5s, nor en the $750,000 
Warm Springs irrigation 6s. Village bonds in New 
York State, which had nearly crossed a 4 per cent. 
basis in January, are back again to nearly a 5 per 
cent. basis. 


sewer 4s were 


Babylon sold on a 4.60 per cent. yield, 
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_ Patehogue on a 4.80 per eent.; and the town of 
‘Greecé $75,000 schoo] bends at 4.75 per cent. ~~. 
The Tennessee States were awarded a New York 
syndicate at a 4.23 per cent.-yield for the $80,000 
4%s, and a 4.48 per cent. yield for the $300,000 
4148s, while the Vermont one-eighteen-year serial 4s 
brought a 3.99 per cent. basis. 


Stray Thoughts 


VERY so often the stock market begins to 
droop, transactions fall off from week to week, 
until finally there is hardly enough business to 
carry the overhead, the price of Stock Exchange 
seats drops away, and it seems to all that there 
It is explained 





will never be a real market again. 
that conditions have changed; that the public has 
and 


lost money in speculation for the last time, 

that in future the best the brokers can hope for 
s a limited investment business. Those occasions 
ire usually opportune for buyers of stocks content 


to wait a little while. 


— 


ost brokerage firms. 


explains 


of 


easonal ictuations in trading 


part the comparatively brief existence 


Eve ry protracted pe riod of 


Y 
du es e€ a number o 


\ cumulative appeti 
its demands The 


world 


f firnis breaking up. 
appalling in 
startled when 


Britain alone was spending 


te o war i 


was 


was told that Great 
210,000,000 a day; now the figure has more than 
trebied. When an officer ‘of the Red Cross was 


any trouble in raising the 
$100,000,000 which the society wants, he shook his 
head. “I should not,” he “That 


amount is only a beginning of what we must have. 
’ 


sked if he anticipated 
hope said. 


4 hundred million dollars will be spent in no time.’ 





N general, no stock ever sells so high but that 
buyers at that price can eventually get out even 
by holding on patiently for the next boom. The 
exception is the stock that one actually holds for 
several years on this theory. 
ROKERS do not appear to take important mat- 
ters as seriously as they ought, but perhaps 
they get just as far. A member of the Stock Ex- 
change decided the other afternoon that he would 
like to go to his club for some tennis. He called 
up another broker who is fond of the game to make 
engagement. “I can’t go today,” said the 
other. “This is my day to drill on Governors 
Island.” So the athletic member called another 
frivolous broker and extended his invitation. “ Let’s 
see, is this Wednesday? ” he asked. “Then I have 
# lecture at 3:30 on how to handle an automatic 
gun, and another at 5 on the duties of a reserve 
Maybe I can play tennis with you some- 
France this Summer.” 


an 


officer. 
where in 





A’ a reward for their splendid work in selling 
two billions of Liberty Bonds, it is expected 
that Secretary McAdoo will give the bankers and 
bond dealers an opportunity to sell two or three 
billions more when this sale is out of the way. 
HE doors of the Treasury Building at Washing- 
ton, on two streets, used to be wide open. Even 
at night any one could gain admittance if he had 
any business inside. Now the visitor has to provide 
himself with a signed, countersigned, and 
vised, and plans are under way to make every per- 
s0n entitled to admittance carry a badge bearing 


pass, 


his photograph. 





UYING margin, a practice that has been 

universally condemned by authorities since 
time immemorial, is being urged upon the country 
in connection with purchases of Liberty Bonds. 
However, no one is being urged to take the new 
issue as a speculation. 


on 





" Pppseeweomcy might warm up more to the taxation 
measure if it contained a provision under 
which a few millions might be diverted, when not 
otherwise needed at the moment, for the construc- 
tion of Post Offices, army posts, new harbors, and 
«ther improvements dear to the heart of the voter. 


Bank Acceptances 
SPOT DELIVERY 


Eligible 30 Days. 60 Days. 90 Days. 
acceptances— Bid. Asked. Bid. Asked. Bid.Asked. 
Member benks....34% 3 Bs 3 sis 3%s 
Nen-member b'ks..5.% 2 se 314 ae ws 
Non-eligible ac’pt..4 34 4% 5% 4% 4 


FOR DELIVERY WITHIN 3 DAYS 


Bid 
Eligible member Danks 2... .ccccesccccscccctecsccece 34% 
Eligible non-member Danks. ........0eseecceeceeees ba 
dneligible Damk Dillm ...cceccicccsocccceccesvccccess GH 








HE ease with which the curtain was rung down 
on a dull, morbid market, and promptly raised 
again on a million-shares-a-day, public participat- 
ing, bull market is still puzzling a little group of 
professional operators who made up their minds 
two weeks ago that stocks were due for a big up- 
turn. For this market was made in Wall Street, 
and not in the Middle West, as was said of the last 
big forward movement. It was started by the ac- 
quisition of long lines of stocks by those who fig- 
ured that the Russian menace had been lulled, if 
prices 











not removed, and that a general advance in 
could not be avoided once it became clear what ex- 
pansion dn business was certain to result from the 
great program of war buying. It moved along sev- 


eral days with commission houses reporting no per- 


ceptible increase in orders, until the upward swing 
became so pronounced that traders rushed to its 
support. By the close of the week it was an active, 


broad market, in which public interest was plainly 


discernible. 


It often seems that all news in a bear market is 


discouraging, and that everything that comes to 


light in a boom time is propitious. This is partly 
explained by the fact that people naturally em- 
phasize one kind of news and minimize the other 





But it is also true that there 


is 


in either market. 
a-turning every business period, and the 
turn in this case Seems to have been 
the preparations which the United States is mak- 


point in 
rounded with 


ing to throw its full strength into the war. 

Before the turn was reached discoufagement 
rested mainly on the prospect of Russia’s withdraw- 
ing from the union against Germany, the 
fear that Congress would such burdensome 
taxes on business and the individual as to contract 
activity. The Administration signified its belief 
in the good faith of the new Russian leaders by 
loaning them $100,000,000 out of the sum set aside 
for the Allies, and within twenty-four hours more 
cheering news came from Petrograd of the Russian 
determination to prosecute the war to the end. The 
upward swing of prices got under way before it was 
known that the Senate would not approve of the 
House taxation measure in all of its inconsistencies, 
but the announcement that the most objectionable 
features had been stricken out by the Finance Com- 
mittee of the upper house gave prices a fillip. On 
top of that came the announcement from Lloyd 
George of England’s ability to withstand the sub- 
marine blockade without suffering starvation, and 
the market was under full headway. 


and on 
lay 


It is never wise to throw eaution to the winds, 
but traders do jt repeatedly. The advance last week 
was too rapid, but it is not showing any signs yet 
of coming the inevitable cropper. Speculators 
have been building roseate dreams on the reported 
plans in Washington for spending $10,000,000,000 
in this country, and for giving manufacturers an 
opportunity to make almost their usual rate of 
profit. There is not likely to be spent any such 
sum; it is doubtful if there is $10,000,000,009 worth 
of material and labor in sight in this country, even 
at present exaggerated prices. The Government 
must inevitably fix prices, and it is going to do 
that with an eye on costs. But that business is go- 
ing to be driven at top speed there can be no doubt, 
and it is debatable whether the stock market has 
yet reached the point of discounting events that are 
possible but not probable. 

It may. be recalled by those look with 
jaundiced eye upon any bull market that while 
stocks were going begging a few weeks ago bankers 
expressed the belief that the Liberty Loan could 
not be successfully floated without inflation, and 
that it could best be helped by inflation in the mar- 
ket. Investors do not buy securities in a declining 
movement, and the unanimity with which author- 
ities agreed that it would not be possible to take 
$2,000,000,000 in cash out of the banks and people’s 
pockets and spend it, without bringing about gen- 
eral inflation, indicated that they were not averse 
to seeing an upward movement in prices. 
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“Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions ae 


Week Ended May 26 Total Sales 6,672,382 Shares 


Range for Range Amount Last 

Year 1916 ——for Year 1917 _ STOCKS Capital Dividend Paid Per Pe- 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. 
9844 931%, 96% Jan. 27 92 Mey 3 ACM TEA CO. ist pf... 2,750,000 Mar. 1% @Q ea 
154% 12% Jan. 8 110 Apr. 3 Adams Express........ 12,000,000 y Q 
21% 14 84 Jan. 9 12% May Advance Rumely .......,. 12,066,400 oe ; 
43 30% 37% Jan. 5 28 = Apr. Advance Rumely pf...... 11,528,500 
9% 63 ; Jan. 25 t Feb. 3 ajax Rubber ($50)........ 7,100,000 








16% 


10'4 ry Ma } 4', May 
°25 in ; ; see 
38 19 3055 Mar. ‘ 20's Feb. 

92 Y 3% Mar. 7&4 Feb. 
102. 70% %5% Mey 2 83 Feb. 
1035, 96 hb . 24 98% Feb. 

44 38% « . ; 40. Apr. 

33 51% 53% Jan 49 Feb. 


26'4 10% & Jar 5 May 25 Alaska Gold Mines ($10). 7,500,000 wa . . - 6) hy ”) " 
; , : 25 Alaska Jun. Gold M.($10) 13,967,330 ........ +: : By A 1 On ( Hi ANDLER }3ROS.& Co 


Aibany & Susquehanna... 3,500,000 
Allis-Chalmers Mfg........ 25,946,700 oe os ; 26 91; 4 Members 
Allis-Chalmers Mfg. pf.... 16,468,500 +214 i 4 514 ! Lh , ork and Philadelphia 
Amer. Agricultural Chem.. 18,450,906 "4 * 42. 44 . 1 tock Exchanges 
Amer. Agri. Chem. pf..... 27,613,200 f m 
American Bank Note ($50) 4,495,700 ny 
Amer. Bank Note pf. ($50) 4,495,650 7 ame 
10812 «61° » Feb. 15 81 Feb. American Beet Sugar Co.. 15,000,000 . 2° ‘ {i e facilities keep - 
102 93 ‘ Jan. : {ty May Amer. Beet Sugar Co. pf.. 5,000,000  e 2 : ich with the various 
ICDs 3 Jar Jan. 3 Amer. Brake Shoe & Fdy. 4,000,000 ‘ "4 " throughout the coun- 
2K 5 88 Jar Apr. Am. Brake Shoe & Fady.pf. 5,000,000 enable us to give 
6814 57% Mar } Feb. 3 American Can Co. re accurate quotations 
) May 9% American Can Co. pf.... Ls end tonda. 
Feb. 3 American Car & Foundry. 
¢ Apr. 17 Amer. Car & Foundry pf.. 30,000,000 
Jan. American Coa] ($25) -.. 2,038,000 
May 9 American Cotton Oil Co.. 20,237,100 
May Amer. Cotton Oil Co. pf. 10,198,600 BC. 5 SJ } in GS 
Apr. American Express........ 18,000,000 y s 
Amer. Hide & Leather Co. 11,274,100 os - 1 : " - 
Amer. Hide & L.~Co. pf. 12,548,300 Feb. 15, ' ; lephone 3680 John 
American Ice Securities.. 19,047,300 July - 4 ; D Ge Ge 1 } 
American Linseed Co.... 16,750,000 - 201 1 " 14 ‘ I reet 1338 Chestnut St. 
American Linseed Co. . 16,750,000 : ; 5Q%t nes Fr , yr b Philadelphia 
2 American Locomotive Co.. 25,000,000 
Amer. Locomotive Co of. 25,000,000 
American Malting... A 5,097 400 
American Malting ist 8,221,600 
} Amer. Smelting & Ref 60,998,000 
Amer. Smelt. & R. Co. pf. 50,000,000 
American Smelters pf. A.. 16,246,400 
American Smelters pf. B.. 18,875,200 
Am. Smelt. pf. B. receipts 11,124,800 
American ‘Snuff........... 11,000,000 
American Snuff pf........ 3,052,800 
} American Steel Foundries. 15,708,900 
4% American Sugar Ref. Co., 45,000,000 
Amer. Sugar Ref. Co. pf.. 45,000,000 
Am. Sumatra Tobacco..... 6,800,000 
Am. Sumatra Tobacco pf.. 1,000,000 
American Tel. & Cable Co. 14,000,000 
Am. Telephone & Tel. Co. .596,280,500 
5 Am. T. & T.sub. cfs.,2d pd 
American Tobacco Co.... i 
Amer. Tobacco Co. pf. new 51,978,700 Apr. 2 1% < 100s 
} American Woolen Co...... 20,000,000 1 My 
} American Woolen Co. pf.. 39,823,000 . 16. 17 1% “7 N74 
Amer. Writing Paper pf.. 12,500,000 a 40 
Am. Zine, L. & Smelt.($25) - 4,828,000 J = 32 
Am. Zine, L. & S. pf.($25) 2;414,000 May | 43 64% 
Anaconda Cop. M. Co.($50)116,562,500 - q RUTY 
Assete Realization Co.... 9,990,000 
Associated Dry G 3 13,571,600 ee ys ; - 
‘Associa. Dry Goods 1st pf. 13,118,400 : me re ; i2 
Associa. Dry Goods 2d pf.. 6,495,000 oa ‘5 “= a8 
Associated Oil............. 40,000,000 . ; 5g 63 63 
Atch., Topeka & Santa Fe.219,437,000 100) 10114 
Atch., Top. & Santa Fe pf..124,199,470 6, 97 
Atlanta, Birm. & Atlantic. 50,000,000 x a6 16 16 : 
Atlantic Coast Line...... 67,558,000 2 3) s 1100-191 - ! Telephone: 
At., Guif & W. I. S.S. Co.. 14,463,400 Feb. - % 10314 108 + 4% i, B ; 
At.. G. & W.L.S. 8. Co. pf. 14,979,900 Gt 62% Rector 2041. 
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_ALowin LOCO. W’KS 20,000,000 6 = 58% «63K 
Baldwin Loco.W'ks pf. 26,000,000 > 100% 100% 
: J : Baltimore & Qhio........152,314,800 : . ; «o% 71 
a 7 , 15 Baltimore &-Ohloe p - $0,000,000 6%, 70 
“ch 45 Barrett Co. ............:... 43,322,600 . a 165 412 
3 Barrett’ Co. pf.....--sece+ 6,641,400 . 16, . SS a a BM 
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STEAM RAILROADS 








Pe- Pay- Books 
Company. Rate. riod. abie. Close. 
Ala. ut South.24 5S June 26 *June 4 
Ala. Gt. South.l Ex. June 26 *June 4 
Do pf. ‘dua dl - Aug. 28 *Juty 21 
Feet _"s 4 Ex. Aug. 28 *July 21! 
~» i. & &. F...1% Q June 1 *Apr. 30 
an yon! Line 344 S July 0 June 19 
. Coas 4 A ¢ June » May 31 
Boston & Alb..2% © June uw * Mas ol 
Bos. & Lowell.4 July 2 May 26 
Can. Pacific...2% Q June 3 *June | 
Cnet of A J..2 Ex. June 30 *June 19 
thes. & Yhio .2 ne 30 June 5 
annus Hill..75c Q@ June 4 May 19 
Neve. & Pitts. 
reg., gtd. ....1% 1 May 10 
Do sp., gtd 1 1 May 10 
~ | N. W.. .1% ; —_ ; 
oO p ee 2 June 
wee. & T.P.3 -12 *May 2 
oN - & T.P.3% E 212 *May 2 
p 1! 1 *May 24 
Cr, Cent 14 1 May 15 
—— ss 1 1 May 15 
ovem | Ma li 
& Pitts. :87Tc ® *May 31 
Hocking Val...2 0 *June 15 
Til, Central....1% 1 *May 4 
Me. Central pf..1'% 1 May 15 
Mob. & Bir. pf.2 1 June 1 
N.Y., Ph. & N.$3 31 *Ma 15 
Nort. & West..1% 19 May 3! 
North Penn....$1 25 May 9 
Pennsylvania. ..75c sl *May 1 
Phila., Germ. & 
Norristown. .$1.50 Q ne 4 May 19 
Pitts., Bess. & 
om E. pf $1.50 June 1 May 15 
~~ Y. & A. pf.1% Q June 1 M 1 
Reading 1st pf SOc Q Sep ; oA ~~ 28 
Reading lst pf.) @Q Junel4 *May 4 
Reading 24 pf..Wec Q tly , ur 
So. Pacific. .....1% 


J 1 

Q@ July 2 
Ji 2 
J 


























Union Pacific. .2 ly 2 
Union Pacific.. 44 Ex y 1} 
STREET RAILWAYS 
Am. Railways.41 June 1 May 31 
Bat. Rouge El.4 ~— June 1 *May 19 
Do pf : 3 June 1 *May 19 
Cent. Ark. Ry. ‘ 
&il.. p 1% Q June May 15 
Cent. Misa. V. 
El. Prop. pf..1% Q Jun Ma > 
Cit. Serv. com 
@ pf. ........ % M June 1 May 15 
Do common... % Stk. June 1 May 15 
Cit. Service.... 1% M July 1 Junel5 
Cit. Service My Stk. July 1 June 15 
Cit. Tr., Pitts.$1.50 - May 16 May 10 
Detroit United.2 June 1 May 16 
F. & So., Phil.$4.50 Q July 1 *June 1 
Ind. St y 3 - June 30 June 20 
N. Ohio T. & L.14%, Q June 1 *M 1b 
i T 1° Q June *May 17 
2 Q@ June so *June 15 
Q 1 *Ma at) 
QQ | *T 1 
Ma 1 M ") 
Q J o Ma 16 
QJ M 16 
Q J Ma °1 
INDUSTRIAL AND LLANEOUS 
Accept. Corp. .10 Ml 14 | 
Acme Tea t 
& 2d pf 1% Q M 
Adan Ix: 1.40 Q one i 
Ajax Rubber.$1.50 @ Ma | 
A. B. Note pf.75c Q@ J J 
Am RB ot f ly \Y ] J It 
Am. ( te Oil1 QyY J 
Am otton Oj . 
An Iexpre $1 ° 
An Ga ‘ 
Al ( I ‘ 
An ovcol 
D . 4 
Am & 1.1 4 
An ‘ ) 
An & 2 
be 1 
Am. Sug I 
com, & | i 
Am. § ! 
< K 
Al 
Al 
Ar Cor > < -* 
As ] 
A 
I 
At I 
Atha J 
Alla l’ow 
Bald I 
Bet) Stee 
) 1 
B Vf i 
D ) 
Booth I ) 
Do [ 7) 
Bord, ‘ (Q ] 
Brier ! » Q ) 0) 
Bric I j ) 
Do pf ) 
Brit.-A: 6 
Brit. Cot. Fis! 
& Pa 2 ) 
Brit. ¢ PI} 
As { ’ 
B'kiy1 ( 
B'klyr ( > 
Bucke I L...% 1 
Bur Br “1 
Burns Bros vi l 
Cal, Packir J 31 
Cal. & Ariz J 4 J i 
Cal. & Ariz J 8 J 1 
Cal. & Hee J J 1 
Cambria Ste« J May 31 
Cami i Ste J Ma 31 
Canada 8.58 
pr 4 oJ 1 
Carbon Steel...2 1 May 15 
Case, (J.1 rh 
Mach i% Q » iI 
Cent. A ig 1 | 21 
Cen. Leath. pf.1% @ 8 
Cc. de P. Cop. .$1 18 
C. de P. Cop Mec Ex 18 
Chand. Motor..¥ Q 215 
Chand. Motor..1 Ex 15 
Cheseb Mfg. .3 YQ - 
Chesebr. Mfgz..50c Ex 2 
Childs Co 1%, Q 31 
Do pf 1% Q 31 
Col. F. & I. pf.2 Q 7 
Colo. Power,... 4% @& 230 
Do pf 1% Q 31 
Conn. Pwr. pf..1% @ 14 
Con. Gas, N.Y¥.1% @Q 10 | 
Cons. Inst.-Cal | 
Min Kitencseae @ 5 
Cont. Oil ae Q 26 
Copper Range.$1.0 Q aoe 
Copper Range..$1 Ex 25 | 
Cosden & Co...10e Q 18 | 
Cesden & Co...25c Ex 1s | 


eat Qeemeat 
(Continued on Following Page.) 
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New York Stock Exchange Transactions—continued 


Range for 
Year 1916 


| High. Low 





*100 


198% 


119 





4 


RO 


ot 





95 

"100 
1794 

117 


12614 


Range Amount Last 
——for Year 1917——— STOCKS Capital Dividend Paid Per Pe- 
High. Date Low. Date Stock Listed. Date. Cent 
111 May 25 105% May 4 Barrett Co. sub.cfs. full pd. o..sees0 ee . ee oe 
108% Apr. 18 106% May 7 Barrett Co. pf., 8. T., 2.pd. cscessees 64ede ene ee ée 
2 Jan. 3 1. May 19 Batopilas Mining ($20)... 8,931,980 Dec. 31, ‘07 12%¢c as 
515 Jan. 4 119 Mar. 1 Bethlehem Steel........... 14,862,000 Apr. 2,17 10 Q 
143% Mar.21 1038 Mar. 1 Beth. Steel, Class B, t. cfs. 45,000,000 ........ ee ws 
135 Jan. 5S 120 Mar. 23 Bethlehem Steel pf....... . 14,908,000 Apr. 2,'17 1% Q 
‘ ‘ ‘ -++s++ Booth Fisheries...... poccce Mee’ Bee. 2 °st & Q 
82 Jan. 4 % May 8 Brooklyn Rapid Trans. Co. 74,520,000 Apr 3 °R7 14 @Q 
129% Jan. 2 116% Apr. 17 Brooklyn Union Gas..... - 18,000,000 Apr. 2,'17 1% e@ 
67% Jan. 1 Feb. 3 Brown Shoe .........+--+. 6,000,000 Mar. 1, ‘17 1% Q 
100 Jar Feb. 1 Brown Shoe pf... ‘ 3,700,000 May 1, ‘17 1% Q 
10% Mar Feb. 3 Bruns. Term. & R. R. Sec. 7,000,000 urea Pa <a 
9544 Jan May 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,'1T 3 SA 
“115 Apr Apr. 18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb. 15,'17 3 SA 
125% Apr Jan. 3 Burns Brothers esses 5,500,000 Feb. 15, "17 1% Q 
117 Jan. 22 f Jan. 2 Burns Brothers pf......... 1,813,900 May 1,'1T 1% Q 
100% Jan. 31 100 Jan. 2 Bush Terminal .......... 5,384,500 Jan. 15,'/17 75 SA 
19% Jan. 29 15 May 25 Butterick Co.....s...+ 14,647,200 Sep. 1, °16 - 
52% Jan. 26 38% Feb. 3 Butte & Superior ($20) 2,901,990 Mar. 31, '17 Q 
oS May 25 36% May 24 C ALIFORNIA PACKING 338,819 sh. .. ‘ a 
3, Jan. 25 17% Apr. 24 California Petroleum.. 14,844,300 July 1,’12 1 
62% Jan. 25 46 May 12 California Petroleum pf... 12,448,500 Apr. 2, ‘17 1 Q 
83 Mar.17 76 Apr. 11 Calumet & Arizona ($10).. 6,424,620 Mar. 19, '17 , 
Sola Feb. 14 55 Feb. 14 Canada Southern ....... 15,000,000 Feb. 1, ‘17 SA 
167%3 Mar. 23 145%, Feb. 7 Canadian Pacific..........259,994,400 Ma 1, °17 Q 
26 Mar. 17 23 May 5S Car., Clinchfield & Ohie. 24,990,000 
a0 Mar. 14 50 Mar. 14 Carolina, Clinch. & O. pf e 8 eerrerr oe os 
88 Jan. 16 8&3 Mar. 23 Case (J. I.) Thresh. M. pf. 9,667,900 Apr. 1, ‘17 i%4 6Q 
977%, Jan 4 70 Feb 1 Central Leather coc eccc ct OO, 008,000 Ma 1, ‘17 1% Q 
115% Jan. 25 100% May 16 Central Leather pf 33,297,500 Apr. 2,'17 1% Q 
ve 5 Central of New Jersey. 27,436,800 May 1, ‘17 2 Q 
‘entral South Amer. Tel 10,000,000 Ap 9, °17 144 Q 
Serro de Pasco Cop...(sh.) 666,666 Ma l, '174$1.50 Q 
“handler Motor scene 7,000,000 Apr. 2,°17 & g 
“‘hesapeake & Ohio....... 62,793,700 Dec. 20,'16 2 
hicago & AlIton........+- 19,557,800 Feb. 15, ‘10 2 . 
Yhicago & Alton pf....... 19,567,600 Jan. 16, "11 2 ‘ 
Chicago & E. Ill. tr. cfs.... 1,455,900 nec = 
- 3 Chicago & Eastern Ill. pf. 2,889,500 ne 
12% Jan. 26 6 Ma 7 Chi. & E. Ml. pf., eq. tr. cfs 1,199,900 ° st 
144%, Jan. 10 10 May 9% Chicago Great Western.... 36,964,100 ‘ ee ee 
41% Jan. 2 29 May 9 Chicago Great Western ptf. 36,784,600 Apr 2, “RG 1 - 
92 Jan. 4 69% May 14 Chi., Milwaukee & St. P.117,411.500 Mar. 1,’17 2%% SA 
25 29 111% May 42 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,°17 3% SA 
19 108% Ma 9 Chicago & Northwestern. ..145,173,430 Apr. 2, ‘17 1% Q 
16 1S 5 Chi. & Northwestern pf... 22, ior. 2° 2 Q 
: 2 20% Ma 7 Chicago, R. L. & Pacifi 10, Dec. 31, ‘1 114 
3 13 OC., BH. 2B Bis We ficcases © 0 ° 
S44 Apr. 14 16C., R. 1. & P. 7% pf., w.i. . 
71 Apr. 14 16¢C., R. I. & P. 6% pf., w. 1 ‘tei 
34%, Jan 2 8c., R. 1. & P. cfs. of dep... 63,824,800 
41% Mar. 28 19 C., R.1.& P.c.of d.,1st in.pd .....¢.. 
49 Ap 3 9C., RL. & P.c.of d.2d in. pd paeksan 
112% Jar e 3 22 < St. P., Minn. & Omaha. 18,556,700 Feb. 20, '17 SA 
134% Jan. 10 150 23 C., St. P.,. M. & Ornaha pf b. 20, °1 SA 
27% Mar.12 20 3 Chile Copper ($25) : ° : Q 
63% Mar. 7 48 3 Chino Cepper ($25) ‘ 4,549,000 Mar. 31, °177$2.50 Q 
A | Jar i! 57 9 Cl , Cin., Chi. & St. L.. 47,056,500 Sep 1, "10 2 
® Jan. 29 70 1 Cl , Cin., C. & St. L. pt. 10,000,000 Apr. 20, 17 i4 Q 
SO% Aj 24 S054 24 Cleveland & Pitts.- ($50)... 11,245,700 Ma Bee 1% Q 
*50 Apr. 20 *50 20 Cl ‘land & Pitts. specal 16,965,000 Mar kt, “a7 1 Q 
7 Jan. 15 67% 83 Cluett, Peabody & Co.. 18,000,000 fay 1, °17 114 Q 
115% Feb. 26 108 s Cluett, Peabody & Co. pf 7,000,000 Ap 2°17 1% Q 
4% Ma 21 < 2 Colorado Fuel & Iron . 34,255,500 Apr. 15, ‘02 11, 
112 Mar. 16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Feb. 20, '17 + SA 
0 Jan. 4 20 Feb. 10 Colorado & Southerr -.» 31,000,000 De 1, °12 1 
7 r 9 la 9 Colorado & Southern Ist pf.» 8,500,000 Apr > ie 2 SA 
+ My 17 42 ar. 12 Colorado & Southern 2d pf. 8,500,000 Ap me 2 \ 
477% Aj 4 ‘ t : ] t Gas & Electri 49,960,500 M 1 1 i ; 
a - l 5-T Re Co 10,457,500 Ap 0 i Q 
f nm " 9 ¢ Ga E. L. & I Balt. 14,355,800 Ap 1 2 Q 
1%, »4 la ) l ated Ga eee 99,816,500 la "17 1% Q 
I 17 lan. 11 ¢ Ir Ca r $10) 4,346,200 i 1 "1 $1 Q 
> b. 17 1. Coal Co. of Md 35,445,200 Ay l QQ 
1 r ‘ 5,000,000 Ar ] 4 Q 
. ‘ nental Can ¢ pt 5,000,000 Ar 1%, Q 
r b r I ( ($25 9,990,000 
) a Re Co 49,777,500 2. 
2 } I f 29,826,900 Q 
1 I 4 Carpet ¢ ‘ eoee 2,998,500 { 
4 2 r ‘ a 2,500,000 ry 1 3 Q 
e { al & 3,000.00) 1 Q 
y. TI y yw) wn 
t 25,000,040 $ ) ) 
i 4 14 < r 9 10 : 1 > 
} Car mo 1%, 
anc a. “ ~ 
A I ( ! " 1 4 1 i‘ 
4 a 
i I & ‘ $2,277,008 ° Q 
I le $000.00 ’ 
1] 2 h Grande 49,77 , 4 
{ 1 | 1 ) > 
‘ t { te I 1%, Q 
; | ) nd 7 4 Q 
’ ) 1 ‘ ($] 4.000.000 1 50 Q 
‘ ; et y 4 z 9,032 ") 
4 lL) t Soutl & Atlan. 12,000,000 
I s rulut & At.pf. 10,000,000 
Lb ns wr Traction.. 3,500,000 
Du Pont « > Powder pf.. 16,068,800 A re 1 OQ 
) iy 21 JYLEC. STORAGE BAT.. 16,129,400 Ay . 17 1 a 
i 0 May 24 E Ek H ‘ 1 12,.000.000 
i, 22144 Ma ,] 112,378,900 
400% ‘ i4 Erie Ist pf ; 47,892,400 Feb. 20,'07 2 
ae i rt) la 14 I e 2d pf 16,000,000 A; » "OT 2 
21 Ma 11% Ay 4 F' D. MIN. & SMELT.... 6,000,000 Ja 15, "09 1% 
4 Ie 20 Jan, 11 Fed. Min. & Smelt. pf. 12,000,000 M 15, 217 1% a 
7 Ap 27 i p 27 F er Bow Corp. (shares) 200,000 
9 Ma go May 21 F er Corn. pf 5,000,000 Ma 1 "17 13, Q 
40 Jat 2 28 Feb. & G ASTON, W'MS & WIG. 200,000 sh. May 15,17 $1 Q 
250 Ja 1 OO) Apr. 23 General Chemical Co.. 15, 700 Mar a6 2 Q 
11 Apr. 25 108 =| S$ General Chemical Co. pf... 15,207,300 Ap 2,°1T 1% Q 
47 Ja 22 4 Feb. 2 General Cigar Co.......... 18,104,000 Ma is as 1 Q 
110 Jan Ss 100 Feb. 15 General Cigar Co. pf...... 5,000,000 Mar 7 1% Q 
171% Ja Jt 150% May 9% General Electri« ° 101,507,800 Apr. 15, '17 2 Q 
146% Jar i S'4 Apr. 20 Ger Mot. Corp. tem. cfs.. 82,038,800 Ma 1. °17 Q 
9 Jar 4 " 24 Gen. M. Corp. pf., tem.cfs. 19,549,100 May 1, ‘17 1% Q 
61% Jan, 19 20 Goodrich (B. F.) Co 60,000,000 May 1 17 1 Q 
112 Jar 4 18 Goodrich (B. F.) Co. pf.... . Apr 2,17 1% Q 
02%, Jan. 17 . 8 Granby Consol 15,000,000 May 1, ‘I7 21, Q 
118% Jan. 4 1054, May 16 Great Northern pf --+.-249,477,850 May 1,°17 1% Q 
38% Mar. 6 27% Fet 3 Gt. Nor. cfs,.for ore prop, 1,500,000 Dec. 20,'16 T5c oe 
47 Jan. 26 40 Apr. 24 Greene-Canamea ......... - 4 4 26, ’ 2 Q 
137 Jan 3 00% Fet 3 Guit States Steel er 2 Q 
109 Apr. 21 102 Feb. 3 Gulf States Steel Ist pf.... 1% Q 
117% Feb 2 117 Feb. 10 Gulf States Steel 2d pf 1% Q 
78 Jan. 17 6154 May 9 PYARTMAN CORP. ...... " 
9914 Jan. 25 99% Jan. 25 Havana ELR., L. & P. 15,000,000 May 15,'1T 3 SA 
105 Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15, ‘17 > SA 
190 Jan. 18 190 Jan. 18 Helme (G. W.) Co......... 4,000,000 Apr. 2,°17 2% Q 
: ecb cee res eeees Helme (G. W.) Co. pf..... 3,964,300 Apr. 2,°17 1% Q 
Ibis Jan. 29 ig May 17 Homestake Mining........ 25,116,000 Apr. 25,17 Gdc M 












































































riod. High. Low. 





Net 
Change. Sales. 





Last 









111 110% 73 200 
145 1 

14344 137 

1ST4ge 12814 

120 120 

6% 58'5 















« 


161% 
110 


SS1 


Su%, 
108 
ob 
45. 
1 
108 





lis 
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New York Stock Exchange Transactions—continued 


Amount Last 
Capital Dividend Paid Per 
Stock Listed. Date. Cent. 





Range 
———for Year 1917 
High. Date. Low. 


Net 
Low. Last. Change 


Range for 
Year 1916 
High. Low. 


Pe- 
riod. High. 
102% 


STOCKS 
Books 
Close. 


Pe- Pay- 


Date. 
riod. able. 


109% 


300 
74% 
21% 
77 Le 
297%, 
74 

1267 

122 
0g 

114% 
47 \4 

119 
16% 

131% 


a 
101 
tA’, 
6 
2 
139 
1G 
ISS, 
30 
Ste 
Big 
87's 
3206 
16h, 
$14 


a“ 
Vib, 
to 
2:39, 
122% 
440 
v1 


ON, 


Oy 
72% 
an 

1 y 
WHS 
495, 


955 


140 
Stig 
129°, 
847% 
113 
361, 
1001, 
745— 
W17's 
24 
HL 
272 
34% 
254 
186 
114%, 
45% 
90% 
C7 
24% 
HOM 
°116% 
Ti% 
5455 
21% 
147% 
SUbe 
j= 
118% 
156 


124% 
73% 
gi tty 
105 
117 


106% Jan. 
78% Jan. 
260 = Apr. 
42% 65% May 
44 17% 
69 72% 
11 21% 
37 D4 
1081, 25 
114 

651, 8S 
1047, 

Boy we 2 


82% 


99% 


W%g 
40) 


3 


25% 

74g 
240 
11S 

20 


14 
7s 
45 
17% 
115% 
12 Ve 
7s 
47g 


APS 
1eyzt, 
SS5p 
Silo 
a3 


*105 


26 


lit 


130 
118 
124 
71 
1 
19% 
WOhy 
37 
111% 


5 


#26814 


15 


100%, 


33 


6514 
108 
105 


75 


ry, 

5% 
SS 
116 


Jan. 


2 
12 
2 


26 


100 
78% 
260 
48 
R14 
ns 
1Sig 
35% 
107% 
114 
i4 
108 
19% 
625% 
Tg 
103 


¢ May 


74 Mas 


May 4 
Jan. 12 
Apr. 2 
Feb. 1 


May 15 


LLINOIS CENTRAL... 


. 108,296,000 


Iiinois Cen. leased line. 10,000,000 


Ingersoll-Rand ....... 
Inspir. Con. Coprer ($2¢ 
Int. Con. Corp... 
Int. Con. Corp. pf 


(shares) 


‘ 10,900,000 
»).. 23,689,540 

456,079 
45,219,000 


May 15 
Feb. 
Feb. 


Internat. Agricultural 

5 Internat. Agricultural pf 
Internat. Harvester, N. J. 
Int. Harvester, N. J., pf 
Internat. Harvester Corp.. 
Inter. Harvester Corp. pf. 
internat. Merc. Marine 
Internat. Mere. Marine pf 
Int. Nickel v. efs. ($25) 
Int. Nickel pf., v. t. cfs 
Internat. Paper Co 
Internat. Paper Co. pf 
Int. P. pf., tr. co. cf 
Iowa Central 

EWEL TRA 
Jewel Tea pf 
AN. C., FT. S. & M. pf 
Kan. City Southern.. 
Kansas City Southern pf 
Kayser (Julitis) & Co 
Kayser (Jul) & Co. 1st 
Kelly-Spring. Tire 
Kelly-Springfieid 
Kennecott Coppe: 
Keokuk & Des Moines.., 
Keokuk & Des Moines pf.. 
Kings Co. E. -L. & Power. 
ACK. STEEL CO 
Laclede Gas Co... 
Lake Erie & Western 
Lake Erie & Western pf. 
Lee Rub. & Tire..(shares) 
Lehigh Valley ($50) 
Liggett & Myers 
Liggett & Myers pf 
’ Long Island ($50) 

26 Long Island cfs. of dep 
Loose-Wiles Biscult 
Loose-Wiles Biscuit Ist pf. 

§ Loose-Wiles Biscuit 2d pf. 
Lorillard (P.) Co 
Lorillard (P.) Co. pf : 
Louisville & Nashville... 


MACKAY COMPANIMS. 
N 


Mackay 
Manhattan 
Manhattan 


Companies 
Beach. 
Elevated gtd 


pf. 


> Manhattan Shirt Co 
Manhattan Shirt Co 
Mathieson Alkali Wo 
Maxwell Motors 
Maxwell Motors Ist pf 
Maxwell Motors 2d pf 
May Department 
May Depart. Stores pf 
Mexican Petroleum 

+ Mexican Vetrolei 


f 
pi 
rks 


Stores 


Miami ¢ 
Michigan Centra 
Midvale Steel & 

Minn. & St. Le 
Minn., St. PL. & S 
Minn... St. P. & S. 8S 
& 8S. 8S. M 
Kan. & Texas... 
kK. & Texas pf 
Pacifi 


‘opper 


M.. St isd 
Missouri, 
Missouri, 
Missouri 
VISSOUT! 
Missouri 
Missouri 
Missouri 

7 Missouri 
Mobile & 
° Moline t’low 
1} Montana Powe! 
. 20 Montana Power pf 
9 Morris & Essex ($50) 


i 
} 
I 


ifie full paid 
when iss 
when is. 


Pacif 

Pac. pf... 

Birminghar 
! 


1st f 


& ST. L 


TASH., CHAT. 
3+ 4% National His 
National Biseuit Co. p 
National Cloak & Suit 
National Cloak & Suit pf.. 
Nat. Knam. &€ Stamp. Co 
Nat. Enam. & St. Co. pf 
> National Lead Co ‘ 
> National Lead Co. pf... 
d’Nat. ys. of Mex. Ist pf 
Nat. Hys. of Mex. 2d pf 
-» National Surety Co 
} Nevada Con. Cop. Co.($5) 
Api New Orleans, Tex. & Mex 
Feb. 3 New York Air Brake 
May YN. Y. Cent. & Hud 
May ON. Y., Chi. & St. Louis 
N. Y., Chi. & St. L. ist pf. 
N. ¥., Chi. & St."L. 2d pf. 
New York Dock 
New York Dock pf 
Apr. 12 N. Y., Lach. & Western 
May 24 N..Y., New H. & Hart 
May 10 N. Y., Ont. & Western 
May. 17 Norfolk Southern 
9 Norfolk & Western 
25 Norfolk & Western pf 
10 North American 
15 Northern Pacific 
3 Nova Scotia Steel 4 


o 
¢ 
i 


Feb. 
May 
Mar. 
Feb. 


Fe b. 
Rive 


Mar. 
Mar: 
May 


May 
May 
May 
Feb, 


Coal 


5 QYHIO CITIES GAS ($25) 
May 15 Ohie Fuel Supply. 

esee - Old Dominion ($25)... . 
Feb. 6 Ontario Silver Mining. . 
Apr. 24 Owé@ns Bottle Mach. ($25) 
Apr. 20 Owens Bottle Machine pf 


Feb. 


bas teka ABST BREWING pf 
bse Pacific Coast .. 

seveesss Pacific Coast 2d pf 

Feb. 3 Paeifie Mail ($5).. 

May 17 Pacific Mail pf.. 

May -9 Pacific Teiephone & Tel. 

Apr. 27 Pac. Pelephone & Tel. pf 

Apr. 10 Pan-Am. Petrel. & Tr. pf.. 

May 9% Pennsylvania R. R. 

May 23 People’s Gas, Chicago. 

Feb. S$ Peoria & Kastern.. 

16 Pere Merqueite.... 

May 12 Pere Marquette pr. pf 

Jan. 17 Pere Mareuetie pf... 

Mar. 26 Pettibone-Mulliken 

Mey 9 Philadelphia Co, .($50)..... 

May 1 Pitts... Cin., Chi. & St. Li... 


7,390,700 
9,589,000 
40,000,000 
29,997 500 
40,000,000 
29,992,5 
3U.678,: 
U7, SS6, 
38,071, 72: 
5,783 
17,442,! 
tool, 
18, 805,7 
1,431,900 
12,000,000 
4,000,000 
6,252,700 
30,000,000 
21,000,000 
6,000,000 
2,181,900 
4,500, 100 
3.578,200 
2,786,724 
2,600,400 
1,524,000 
15,727,100 
35,096,500 
10,700,000 
14,840,000 
13,840,000 
100,000 
60,501,700 
21,496,400 
15,382,300 
7,381,500 
4,618,500 
&,000,000 
4,915,000 
2,000,000 
11,3306, 700 
11,277,400 
72,000,000 
41,380,400 
50,000,000 


. 5,000,000 


7, O82, 300 
5,000,000 
1,600,000 
3, 8S5, 700 

12,922,100 

13750, boo 

10,901, S00 
15,000,000 
7,260,000 

35,597 00 

10.600, 
18,733 

100 000) OO) 

24,278,500 

25,205 SOO 

12,605,400 

11,176,840 

65,500,300 

133,000,000 
‘ wi tO 


15,000 000 


16,000,000 
29.206 000 
4,804,500 
12,000,000 
4,700,000 
LO SL SOM 
8.546.600 
20,750,000 
24,463,600 
28,821,000 
124,571,400 
4,000,000 
9,997 285 
12,158,100 
10,000,000 


{247,788,800 


14,000,000 
9,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 
157,117,100 
58,133,900 
10,000,000 
119,602,000 
22,000,000 
29,779,700 
247,998,400 
4,005, 100 
9,889,100 
19.813,000 
7,483,825 
15,000,000 
9,050,000 
7,257,400 
2,000,000 
7,000,000 
4,000,000 ° 
1,150,000 
1,700,000 
18,000,000 
42,000,000 
10,000,000 


¢$50)..499,265,700 


38,495,500 
10,600,000 


"6.912.800 
42,94:3,000 
79..503.000 


Mar. 1, '17 
Jan. 2,°17 2 
Apr. 30, '17 20 
Apr. 30,'17 $2 


1% 


i. - ee 


17 ihe 
17 ti2'2e 
) “ae $3 
. "C2 20c 
2, '17t$1.25 
"17, 1% 


1% Q 


SA 
bx. 


Q 


Q 


1% 
J 


492 
bone, 


12914 
M4 
ti4'. 


1 E75 


101% 


10114 ‘ Rate 


¥ 


*May 21 


May 23 


r.s%c Q June 1 
aw June 15 
% Q JunesO June 
Acc. June tO June 

Acc, June 1! 7 1 


‘ July Ju S 


*) 
) 
a 
) 
) 
“e 


WY 
( 


June 


lune 
June 


Aug. July 

Q July 2 June 
« Q@ May 3! Ma 
Ace. Muy ‘1 Max 
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Pe- Pay- Books 

Company. Rate. riod. able. Close, 
Pitts. Steel pf..1% 8 June 1 May 15 
P. R.-Am ‘ob.4 June 7 *May 15 
Pratt & W. pf..144 Q May’2l May 9 
Pr. Steel Car..1% Q June 6 May 16 
 _- pee we Q June 1 May 15 
SS arr %We Ex. June 1 May 15 
Pyrene Mfe & Q May 31 *May 1 
Quaker Oats @ July 6 July 2 

Do pf. ; Q Aug. 21 Aug. 1 
Rep. l. & Sm Q Aug. 1 *July 16 

TMS, cceee Q July 2 *June 15 
St. Jos. Lead. q June vo June 9 
Savoy Oil... Jung June 11 
Solar Refining. June 2) May 31 
So. Penn Oil. ..5 Q Juneso J. nels 
S. W. P. P. L..3 @ July 2 June ls 
So. Pipe Line..6 Q@ June } May 15 
S.W. P. & L.pf.1% Q June 1 May 21 
Stand. Milling..1 Q@ Ma May 21| 
Stand. Milling.1 Stk. May i May 21} 

Do Sr ly Q Ma 1 May <1 
Stan. Oi) Cloth.1 Q Jul 1 ~ June 15 

Do pf., A B.1% @ July June 15 
St. Ol! of Cal..2', @ June 15 May 15 
Stand. Oil, Ind.% Q@ Mays 1 May 7 
Stand. Oi), Ind.’ Ex. Ma 1 May 7 
St. Oil. Kan «& Tunel May 31 
St. Oil, Kan » Ex. June 15 May 31 
St. Oil, Neb ” June 20 May 19 
st. Oil, N. J > Q June} *May 18 
Stan. Oi), N.Y.3 Q June l *May 1 
St. Oll, Ohio ..3 Q Jul 
St. Oil, Ohio...1 Ix. Ju 
Studebaker Cor.2', Q June 1 

Do pf. . «--1% Q Jun 1 
Supplice Milt pf.1% @ June 1 
Tenn. FE. El. pf.1% Q June 
Texas (eo weetyy Q June 40 
Tex. G. & E.pf.14% Q June 1 
Toronto Paper 3 July 
Toronto Paper. Ex. Jul ; 
Underw'd Type.t's Q Jul 4 

Do pf. ........1% Q July 2 
Union B. & P..1'44 Q Junel 
Union Carbide.2 Q July 
Union St. Yds., 

Omaha -e+--1% Q June 1 *Ma 1 
Ur. Cig. St. pf.1% @Q June! *May 31 
Un. Drug 2d pf.14, Q@ June 1 *May 15 
w.s.C P. pf.1% Q Junels *June 1 
Un. Prof. Shar.5c June | May 15 
Tv’. &. Gyp t : 
U.S. Ind. ys 
— a & Jane 
Vy. 3. Steel > une 2 
Do pf. ccceole G@ May 2 Apr. 3 
Utah Con. Min.$1 @Q@ June? June 9 
Walth. pf..3 June 1 May 19 
Way. O. & Gas.ifc — Junel! June 1 
WwW. Lt. & P. pf.1i Q June ls June 15 
White (J.G.) & 

Co. pf.........1% Q June *May 15 
Do Eng. pf....1% Q June | *May 15} 
Do Manage pf.1% Q June *May 15| 
Woolworth (i. | 

W.) Co coon Q June 1 Ma I 
Woolworth (Ff | 

W.) pf.. -.1% Q Jul i June 9} 
Worth’'n Pump | 

pt., A.....-..4% Q Jul 2 June 22 | 
Youngs. S. & T.2 Q Jul 1 June 2 
Youngs. S. & T.3 Ex. July 1 June W 

ir hea 4 Q July 1 June 20 
Yale & T. Mfg.5 Ex. May 271 May 14] 
*Holders of record. *Payable in Lib- | 
@rty bonds | 
: | 
St. Louis | 
— | 
STOCKS | 
Bales. High. Tow. La Ch'ge 
145 Bk of Com..108 108! low Me 
250 Cent, Crk. M.1.90 1.90 1.90 | 
216 Chic. Ry. Eq. l06 14, 19% Se 
@ Ely-W. ist pf.io7', 107 107 
170 Ely-W. 2d pf. x7 S74 ST 
800 Granite BI-M. 52% 2 N20 
10 Inter. Shoe wa, me, wy é 
10 Mercantile Tr.258 158 Los ! 
14 Migs. Val. Tr.291 21 21 
Sl7 Nat. Candy “4 “4 24s 
4 Third N. Bk.240 40 240 
218 Wagner Elec. 1 I1s8 199 } 
91 Un. Rys. pf.. 16 Pn 16 1 
tOND 

$300 Ab. Bak. Gs.. 98 98 on } 

4,000 Lac. G. Lat 5#.100% 100 100 al 

3,000 Mo.-Fu he wo, Ri ai 


El 


4,000 Unit. 4s. 39 oe no 


The rates of dividends referred to un- 

















der note indicated by ¢ are as follows’ 
Amount Kind. 

Allis-Chalmers ..... y% Back 

Alb. & Susgq.,(pd Jan.G). 34% Spectal 

Am. Car & Fdy. com. 1% Extra 

American Coal........ 2% 

Bush Terminal! + 24% 

Butte & Superior oo $L.25 

Calumet & Arizona $1 

Central & So. Am. Tel., 

(paid April 1) 6 Stock 
Cerro de Pasco TAK Extra 
Chandler Motor Sh Extra 
Chino Copper.... $1 Extra 
Consolidation Coa! ) Steck 
Corn Products Ref. pr ) Back 
Crucible Steel pf I*,° Bar 

(Alse on May 19, ‘li 

—” on acec't ba 

dividends.) 

Diamond Match 1 xtra 
Lee Rubber & ‘rire. 25 ioxtra 
Liggett & Myers Tob., 

(paid April 2) 4% Extra 
Lorillard (P.) Co . 6 Extra 
Miami Copper. $1 Extra 
Nevada Consol. Copper.5 Extra 
N. Y. Air Brake Co 2 Extra 
Norfolk & Western 1 ¢ Extra 
Ohio Cities Gas 121 Extra 
Owens Bottle Mach. Co.5% extra 
Ray Consol. Copper 2h extra 
Shattuck Ariz. Mining..75 Extra 
Standard Milling 1% Stock 
Union Pacific.. 1 Stock 
Utah Copper.. esas Extra 
U. 8S. Steel common 14% Extra 
Western Union Te! 1% Extra 
Westingh'se Air § ke.20 Stock 
Weyman-Bruton 3 Icxtra 
Willys-Overland 5 % Stock 
We Specialize tn - 

St. Louis Securities 
Moc KS BONDS 
BOUGHT—SOLD—QUOTED 


RICHARD E. HINRICHS 


Member St. Louie Stock Erchange 
Beatmen’s Bank Bidg., St. Leuls, Mo. 








| 1 


—— — | 
Note for Adjoining Table| 


New York Stock Exchange Transactions—continued 


Range for 
Year 1916 
High. Low 
| 50 22% 
115 100 

| 568% 25% 
} 115% 100% 
| 159 


156 
106 


‘4 
s 








BD's 42 
108 9s 
137 115 
177 Pre) 
u's 2 
S A Oy 
G15 » 
105" 4 
*T5 
3 on 
5 toMy 
LU 41% 
52 41% 
*11G *174%, 
an > 
117 01 
“Peq@ 15 
“)' 154 
32 16 
7 7 
ts s 
14 
14 
i 4 
1681, 
125 
a 7 
is ‘1 
240 1 
120 1% 





19% 15% 
241 177% 
21% > 
5S 120 
GS), 485, 
Wy 45, 
10: 90 
13% > 
12 ; 
24, 10 
19';, 8 
99a 4 
2 l2o 

| 310 6 
120 110 
129 sit 

| 18 4%4 

11555, 129%, 
S44! SU 
105°, 90 
120 1s 
ot) 72 
He ous} 
Qo! 91 
160)' 13616 
214 7™ 
29% «17 
28'5 1 
7 48)5 
a, 22% 
170! ot 
114 ye! 
49 2 
70% 47% 
1%, 106", 
Sli, vs 
Ht 4 Ww 
1, 79% 
123 115 

} 130 74% 
Zi" 161 
51 36 
114 108 
72% )~— 4 
483 454 
10! 7 
-67% 20) 
17 
“ol, 

144% 1 
“4! 24) 

106 RT] 
145 Ie 
79 FO% 
7135 2 51% 
281 225 
138", 111 
27% 3 
els 46 
mm, 45 
Rt', 4 
117 a4 
OY 9 
141%, 118 
126 123 
aes 5 
100 95 
U6" 





NOTE 


arnount 


80; 


ferred, 





they 
tincluding 
The following are the last 


Range 
for Year 191 











- High. Date. Low. 
44 Jan. 2 4% 
110 Jan. 18 110 
52% Jan. 19 35 
118% Mar. 20 107% 
160% Jan. 30 1% 
1022 Jan. 8 
28% May 18 20% 
Apr. 26 53% 
Jan. 26 70 
Jan. 31 101 
Jar 6 118 
Jan. 26 139 
o Feb. 14 1% 
1 Feb. 10 2 
ao Mar. 21 43 
ol Jan. 22 6%, 
*T5 = Jan. 17 671 
v2% Apr. 3S 2 
10444 Jan 835 
45 Jan UGA 
45 Jar 4, 
ty Ma ( n 
1057; Ma : we 
6%, Ma 20 fA) 
3. Jan. 26 Se} 
2th, Jar 2 16 
42 Jan 9 os 
1S Jan. 19 10 
1% Apr. 14 20 
M4 Feb. 15 46 
Os Jan 4 37% 
18 Jan 3 12 
”% Ja ‘ 
2381, Jan. 22 
127% Jan. 15 
29% Mar. 9 
OF, Mar. 29 
74% Mar. 30 
99 Feb qh 3 
~U0 May 26 165 
114 Feb 2 112 











104 May 24 99L, 
17% Mar. 19 13 
243 Jan. 10 199 
19% Jan 4 15% 
167% Jan. 23 153 
48% Jan. 2 17%, 
59 Mar. 21 4s 
105 Mar.12 © 
10% Jan. 24 4 
18% Jar 4 12 
15 Feb. 27 12 
47 May 25 40 
9 Jan. 20 84% 
125 Jan. 13 125 
100% Mar. 12 9% 
120 Mar. 14 115 
1122 «Jan. 23 «174%, 
140 «6~Jan. 22 10 
14%, Jan. 2 128% 
854 Jan. 31 rH 
48% Mar. G 40%, 
103, Jan 5 91% 
120% Mar. 14 118 
80 Feb. 23 69% 
“4 Jan. 23 

a1 Jan 9 

14% Jan. 22 

11% Jan 2 

23% Jan 2 

23 Jan. 25 

rs Jan. 29 

21% Jan. 12 

13s Ma mal 

104°, Jan 8 

22% Jan. 4 

Oo Jan ; 

114% Jan $ 

67% Jan 4 

52% Jan. 3 

134% May 26 

















oT 
17% 
45% May 2 344 
112% Jan. 26 104% 
77 Mar.30 46 
10% May 17 6 
24% May 18 20 
15%, Jar 2 10 
oN Jan. 2 445, 
34 Jan. 2 @ 
144 Jan 4 97? 
28%, Jan. 2 17% 
4. Mar. 27 5] 
IS'4 May 26 
46 May <4 
WA, Jan. 19 
704 Jan 4 
55% May 26 45% 
~4 11 
2 1 
2 $14 
24% Jan. 18 43 
Si, Jan. 18 4% 
100 Mar. 10 y24 
84°, Mar. 30 
107 Mar. 23 ; 
54% Jan. 2 
151 Jan s 
126% Jan. 17 
31 May 24 
95 Jan. 10 91 
57% Jan. 2 BW 
—Highest and lowes 


are marked with 
the amount 


a 























Date. Stock Listed. Date. Cent. riod. 
Jan. 2 Pitts. Coal Co of N. J....< 1,955,400 ° an 
Jan. 18 Pitts. Coal Co. of N. J. pf. 1,210,900 114 Q 
Feb. 1 P. C. Co., N. J., cfs.of dep. 29,848,500 ee os 
Jan. 15 P. C. Co., N J., pf.,c.of d. 26,280,100 ee os 
Apr. 24 Pitts., Ft. Wayne & Chi... 19,714,285 1% Q 
Feb. 3 Pittsburgh Steel pf........ 10,500,000 1 Q 
Apr. 16 Pitts. & W. Va. int. ctfs 
Apr. 17 Pitts. & W. Va. pf. int. cs . ee . ee 

lay % Pressed Steel Car Co...... 12,500,000 Ma ag 1% Q 
Ma % Pressed Steel Car Co. pf 12,500,000 Feb i. “ae 1%, Q 

! 2” Public Service Corp., N. J. 29,994,100 Mar. 31, ‘17 2 " 
fa 10 Pullman Co 120,000,000 Ma 1 17 2 Q 
Apr a ICKSILVER .....00. 5,708, 700 Devcee es 
Apr. 18 Quicksilver pf 4,291,200 May 8, ’01 1% 

Feb. 3 ppAtwas ST. SPR. CO. 13,500,000 Mar. 30,°17 i 
la ’ Railway St. So. Co.pf. 12,500,000 Mar. 20, '17 1% () 
Mar. 27 R. R. Secs., Ill. C. st. .cfs 8,000,000 Jan ee 2 SA 
eb 1 Ray Con. Copp ($10).... 15,771,790 Mar. 31, '17 $1 Q 
May 9 Reading ($50) 70,000,000 May 10,°17 $1 Q 
May 21 Reading Ist pf. ($50) 28,000,000 Mar. 38, ‘17 doe 
i lj Read 2d pf. (S50) 2,000,000 Ap > he vs ov Q 
elaer & Saratoga 10,000,000 Jan R, “37 4 SA 
l iblic Iron & Steel Co.. 27,352,000 Ma .. °17 114 

eb ! lic Iron & St. Co. pf. 25,000,000 Api > 4 1%, > 

“a ’ oO Dutch Co., t. c cfs, eseeeeee ° oeece ° 
Jar oR and I rn. pet . 9,057,000 Arr. 16, °17 py 
Ma NT. LOL SAN FRAN.. 46,432,000 ........ 

May 23 gs Louis-San Fran. pf. 7,500,000 

Ma -S L.-S. F., C.& E.1.Eq.cs 9,045,000 

Ket 3 St. Louis Southwestern.. 16,356,200 wa 

May Louis Southwestern pf. 19,893,700 Apr. 15, °14 3 

May 22 Saxon Motor 6,000,000 Apr. 19, "17 1 Q 

Ma 19 Seaboard Air Line. a 
» Beaboard Alr L. « of dep ron 
liu iboard Air Line pf. 12,989,400 Aug. 15, "14 1 
es a. A. Line pf., « of dep. 10,266,100 ee ‘ 
15 Sea Roebuck & Co 60,000,000 May 15, °17 2 Q 
4 Sears, Roebuck & Co. pf 8,000,000 Apr. 2, ‘17 1*, Q 
2 Shattuck Ariz. Cop. ($10). 3,500,000 Apr. 20, '174$1.25 © 
15 clair Ofl & Ret (shs.) 970,074 May 19, '17 $1.25 
Al 21 -Sheffield St. & Iron. 10,000,000 Feb Ss i's 
Ap 7 Sless-Sheffield St. & lL. pf.. 6,700,000“Apr. 2, ‘17 Lig Q 
Feb 6 South Porto Rico Sugar 4,000,000 Api 2 *3¢ > Q 
Ma) 1 South Porto Rico S. pf... 948,000 Apr = "ae 2 Q 
9 Southern Pacific ne 822,900 Apr. 2, 17 lig Q 
5 Southern Pacific tr. etfs DO 8 ~—accenaes 
® Southern Railwa 82,621,900 
15 Southern Railway pti 47,811,100 Oct. 15, '14 2 
3 Standard Milling... 4,655,300 Feb. 2S, '17 2 Q 
3 Standard Milling pf 6,493,000 Feb. 2S, "17 1! Q 
7 Stewart Warner Speedom. 10,000,000 May 15, °17 11; Q 
Studebaker Co... ccccceces 30,000,000 Mar. 1,°17 25 Q 
Studebaker Co. pil 10,965,000 Mar. 1, ‘17 1% Q 
17 Stutz Motor (shares) 7,000 Apr. 2,°17 $1.25 @ 
¢ 10 Superior Steel temp. cfs 6,000,000 ; 3 . 
May 16 Superior St. Ist pf. tem.cf 3,500,000 May 15, ‘17 2 Q 
Feb. 2 ENN. C. & C. temp. cfs i. we ° 
Ma 9 Tezas Co......... Mar. 31,°17 215 
Ma 9 Texas Pacific Tererr eS | ae 
Tan Fexas Pacific Land Trust. 2,964,800 ........ F 
Ma Third Avenue 16,575,000 Oct 1, ‘16 1 
Feb Tobacco Products ..... 16,000,000 . 
Feb $ Tobacco Products pf....... 7,35 2, °17 1% Q 
. rol., St. Louis & Western. 2 16, "11 
Apr. 27 Tol., St. L. & W.cfs.of dep. 7. sosee ee 
Jan & Tol., St. L. & West. pf.. 2. 16, "11 1 
Ma 8 T., St.L.& W.pf.cts.ef dep. 7 ‘ ean ° 
Feb 2 Transue & Wms. Steel (sh) 100,000 Apr. 16,°17 $1 Q 
May 12 Twin City Rapid Transit 22,000,000 Apr 2, *a 1'4 
Jan. ii} Twin City R. Transit pf 3,000,000 Apr. 2, ‘17 1a Q 
Ap 25 TNDERW'D TYPEW'R 8,600,000 Apr i ae 1% 
May 14 Underwood Typew. pf. 5,900,000 Apr es 1% Q 
May 17 Union Bag & Parer new. 9,500,300 Mar. 15, ‘17 1, Q 
May 16 Union Bae & Paper Co 2,382,400 : 
Ma % Union Pacifie. scawena’ 222,291,600 Apr. 2,°17 #2! Q 
May 9% Union Pacific pf.... 99,543,560) Apr. 2,'17 2 SA 
May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 Apr. 21,'17 $1 
Feb. 3 United Cigar Store 18,104,000 May 15, '17 &%, Q 
Mar. 14 United Cigar Stores pf 4 ‘ 15, °17 1% Q 
Jan. 10 United Drug , 2,°17 1, @Q 
23 United Drug Ist pf. ($50) ‘ a, °° % 
21 United Prug 2d pf : 9,108,700 Mar. 1, ‘17 1%4 Q 
9 United Fruit Co 48,711,900 Apr. 14, "17 2 Q 
1 United K'ways Inv. Co.... 20,400,000 ........ bh 
2 United R'wa: Inv. Co. pf. 15,000,090 Jan. 10, 07 1 
2U. 8. C. L. Pipe & Fy. Co 12,106,300 Dex 1, 'O7 1 
9U. S.C. I. Pipe & Fy. pf. 12,106,300 Mar.15,'1%7 1% Q 
4 United States Express 10,000,000 Noy. 29, 16 §S Sp 
21 U. S. Industrial Alcohol! 12,000,000 a ; 
28 U. S. Indus. Alcohol pf 6,000.0 Apr. 15,'17 1% @ 
13 1 3. Realty & Improv... 16,162,500 Feb. 1, 15 1 
9 S. Rubber Co ‘ 36,000,000 July 31, '15 1 
3 U.S. Rubber Co. Ist pf 61,705,700 Apr. 30, ‘17 2 Q 
WU. S. Smelt., R. & M.($50). 17,555,750 Ap 14, ‘17 $1.2 Q 
os S. S., R. & M. pf. ($50). 24,317,500 Apr. 14, "17 S77! Q 
LU. S. Steel Corporation... .508,495,200 Mar. 30,'17 743 Q 
y 9. S. Steel Corporation pf.360,314,100 Feb. 27, '17 1% Q 
Feb 1 Utah Copper ($10) 16,244,900 Mar. 21, ‘17/$3.50 Q 
Ma 9 Utah Securities Corp. 15,707,500 = oe : 
ivet ; | fare NIA-CAR. CHEM. 27,984,400 May) 1,‘ Tx Q 
Ma S Virginia-Car. Ch. pf 20,011,800 Apr. 16, ‘17 2 Q 
Feb ; sinia Iron, C. & Coke.. 9,073,600 Perry es 
an . Virginia Ry. & Power 11,949,500 Apr. 20, '16 | LA 3A 
Ap 14 Vulean Detinning 2,000,000 , ™ a 
Ma lf Vulean Detinning pf 15,000,000 No 3, "1 0 
May tw Wy Basi ode acgdtecnnsse 45,551,500... . ° a 
Ma 9 Wabush pf. A 46,200,000 Apr. 30, "17 1 Q 
Muy 9% Wabash pf. B . . 
; ¥ 
May 16 Wells Fargo Express 11, Q 
Ma 9 Western Maryland 
Ap 9 Western Maryland 2d pf. 
» Western Vacific Ry 
2 Weste Pacific Ry. pf 
ll Western Unton Telegrapl. 99,817,100 Apr. 16, ‘17 114 Q 
° Weasting Air Brake($50). 19,745,950 Apr. 21, °17+$1.75 Q 
Mi 1 Westing. I. & M. ($50)... 70,513,950 Apr. 30, °17 87\ Q 
Mu iWe Ek. & M. Ist pf.($50) 3,998,700 Apr. 16, "17 STM Q 
ee Wey man-Bruton 7 4,600,000 Apr 2. °1T 2 YQ 
Ap 1% \s eyman-Bruton pf Api 2, °1 "39% @Q 
M 9 Wheeling & Lake Erie ; 73,: 
Apr. 10 Wheeling & Lake Erie pf 9,765,500 
M ' White Motor ($50)..... 16,000,000 Mar. 31,17 $1 Q 
Ma > Willys-Overland ($25) 41,636,071 Ma 1,°1T #75 Q 
Feb. & Willys-Overland pf 14,996,800 Apr = 1% Q 
Feb 1 Wilson & Co ‘ 20,000,000 esvecese nd 
May 23 Wilson & Co, pf 10,133,400 Apr. 2, ‘17 1% Q 
Feb. 14 Wisconsin Central 16,147,900 ~ ...... 
Ma 10 Woolworth (F. W.) Co.... 50,000,000 Ma a, *S 2 Q 
May 10 Woolworth (I. W.) Co. pf. 13,000,000 Apr. 1.17 1% @ 
Feb 9 Worthington Pump ..9,612,200 E 
Apr. 16 Worthington Pump pf. A 3,895,300 Apr 2, °17 1% Q 
May 9% Worthington Pump pf.-B 7,537,200 ‘ CE... “i 
t prices of the year are based usualy on sales of 100 shares 
n asterisk (*) + For notes under this mark see adjoining column. 


of New York 











STOCKS 














Central Railroad stock listed. 
sales of stocks not dealt in during 1916: 
Cleveland & Pittsburgh special guaranteed, °4544; Detroit & Mackinac, 
liocking Valley, 112; Montgomery Ward preferred, 112; Northern Central, *34%4; Northwestern Telegraph, ($50,) *Gl. 
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Capital Dividend Paid Per 


















































{Special 
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of $25 in 
40%; 
*70; Eastman Kodak, *605; Erie & Pittsburgh, ($5 


High. 


Low. 


51% 
116% 


9k, 
281, 
4 
78 
102 
120 
145'4 





=a 
ord 


LO" 


2p! 
OF". 
410 

4", 


o% 
10% 
S4°, 
1025, 


a 
1057, 


65%, 63% 


101', 
42%, 


10014, 





21 
neg 
{7 it; 
SS Sur, 
dG. bt) 
87 T5'4 
1 11 
137%, 1s 
si? rite 
45 45 
191 os 
851, 85% 
141 Lists, 
7% ws 
16 16 
22% 21 
138 1275, 
lo ae, 
14 12! 
Ts) 06's 
106 14 
i“ a 
A) be 51 
14% 120%, 
1197, 11S 
118% 113 
20 19', 
45%, 438% 
71 OF, 
'g 8 
vhs Ib, 
44% 47%5 
235, 2 
98% BX, 
19% 18% 
183% 167% 
46 4°, 
R44 tS Ad 
ry s2 
Os uF 
14% 13% 
4 ” 
t + 


31 sy) 
3 91 
561, 58% 


Where prices are u: 


liquidation 
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Net 
































Last. Change. Sales. 
44 on eeeees 
110 oceoed 
51 +3% 69,000 
116% 3% 700 
160 e ° 
woh 2 
27 
ot 
78 t 
102 I 
120 
144 = 1,7 

1’, 
oA 2 1 yD 
10 A OK) 
* 471 
olt as 
hs 43 , 

IE tw) 
uy, 300 

*174', 

V2" 8" 254,500 
104 2 1,700 
6D 1 7,000 

moo 
1 1 
oe 
u 1) 
4 1,700 
i) 
4 Looe 
' , mH 
2 9,300 
314 28,900 
4 18,900 
100 
2 oon 
1s 
214 15,20 
7 67,300 
220) 
‘ 100 
214 7,400 
200 
% 
15% 
1 1,80u 
2 5,800 
21,900 

16 
14 wet 
1) 214 4,14 
RO, i io 
125 
1G 1 1%) 
115 
87 ; 1,200 
11 1 100 
137", 214 37,800 
NO = 2 ROU 
45 11,800 
oo 1 7,600 
11 
e4', 
iy 1% lin 
139 1% 4,210 
7's Ls 4%) 
16 1 400 
221 1%, 5,500 
34 
18 

IST% S 1,640 

160 1% 200 

be Ue 
155 6,700 
t 1,000 
7 15,100 

‘ $ 200 

1341, 115% 1,916,900 

119% 1% 4,200 

7 +- 455 80,106 
19% + % 1,300 
45 ha >, 400 

10514 Z 
70 500 
47°s . 
Ss 200 
24! 

125, + is 
48\4 1'4 
2a 73 
Sts + ‘ 

19% + %&% 

5% 

183 4 
45°54 4 
W295 A 

143 
Bo, 1%, 

GS 

281 

112 
13% I 7, 080 
4 1 too 
45 15% 1,000 
24 i's 74,700 

1 TO 
3 4100 
*s 2" 100 
: 1% 5,500 
ri 1,900 
9 3 2 300 

1S] 2 Oo 
6 + 5 2,100 


ed for less than that 


1915 
pre- 


paid Nov. 1, 
Fisheries first 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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United States 


Government Bonds 


A S specialists, recognized 
throughout the country, 


to 





in all matters 
the various 
United States 


we will gladly give expert ad 


pertaining 
bonds of 


Government, 


the 


‘ 9 , 
vice regarding contemplated 


exchanges sales of the 


older issues of all U. S. Bonds, 


or 


also the “Liberty Loan,”” and 
supply any technical informa 


tion desired. 


C. F. Childs & Compaay 


Capital $500,000 


120 Broadway 
York 


208 So. La Salle St. 
Chicage New 
Specialists in U. S. & Foreign Government 


Bonds—Analyti al pamophiets ‘fF 
N" mailed vpan request 














ROBINSON & CO. 
U. S. Cone Bonds 


Investment Securities 











26 Exchange Place New York 
Members N York Sto 1 
Stephen N. Bond 
A. Campbell Smidt Ralph E. Cropliey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5°% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Bond Dept 


"Phone 86330 Rector ttt Broadway, New York 
8362 Fort Hill 50 State St 








We Offer 20 Shares 
Springfield Body 
Com. at 40 
OSEPH & ENER 


MEMBERS NEW YORK 
Terarnone-2715-9 BROAD 25 OR OROAD s nrc 














Boston 








HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 


@RION TRUST BUILDING, BALTIMORE, mD 








Sa 
T Bonds of the Central West 
South, yielding 414% to 5! 


Write for our list, 


Alden H Little Ce ompany 


Municipal Bonds 





and 


So e 


——< 








9f4 North Broadway St. Louis 





Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & co. 


Members New York & Phila. &S 
Jl Broadway, New York, 
Private Wires to Phila nd Bo yn 


BYARD CANFIELD & BRO. 


Specialists 


w York City Bonds 
York State Bonds 
St. Phone 9038-9 Rector 











Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 

Address, The Open 
2 Rector Street, New 


are given. 
these quotations. 
Security Market, 
York. 


They are given strictly as news. 
Wall Street Office The Annalist, 











Bonds Bonds 








Bid for— —Offered 
At By At By 
U. S. 2s, reg, 1930... Q.J Mit, Folsom ¢ Adam rd Folsom & Ada 
Do on, 1930 Q.J 6%, vTM 
t S re 1908-18 Q.1 mil, {2 
Do 0n 1908-18 Q.I wut, UWibess 
Do er 191 46 “ S. S a ° sie ceed 
Do ) ) 1916-46 ’ ier F. ¢ lds & Co 
Do te ( te 1047 7) Maia 
Do pon 3s, 1047 0 ° ") C. F. Childs & Co 
I S 4 reg., 1925 QI “ . Ada 10545 Robinson & (Co 
D upon, 192: Q.F 105%, & ( 1064, C. F. Childs & Co 
Pan. (¢ 2s.rez.,"1 QF ™ 7 
Do mm, 1916-36 Q.1 Y a7 
‘ar Ca i ’s,reg is ON oT 
D pe QO.N ' o7 P 
Pan. ( re 61 >M Ada ty Folsom & Adams 
Do G1 >M 93 ay i & Sons 
Hawa 4 1 Y 1 Folsom & néame 
] ind p } $-'54.Q.1 »s on 
l T 4 io) q& ~ ww 
Porto al / Va _ nn a io” 
I i A pd ” . 
. 
STATE 
i me ei) R. M. Grant & Co 
New ¥ < 44s, 1964 cose 293% Be & eltze 115% Barr, & Schmeltzer 
Do 4'4 6. . . ecccce 10% 1084 
Do 4 1960- 1M an le i eld & Bro 12% ¢ ‘anfield & Bro 
Do 4s, Barge Te 1946... 10 Herrick & Bennett.... .cc avecsecs 
Do 4s, Barge Te 1942 
_ ’ 7 ° J. 
MUNICIPAL, Etc., Including Notes 
—Offered— 
A By 
Al ) Ww WV. I 1941-1945. -..°4.25 Weil, Roth & Co 
Anda a (Ala.) a Se ee oo -++--*4.85 §S. Spitzer & Co. 
v y - PP . 4 146 Pe a *,.20 R. M. Grant & Co 
\ ) i ) 4 919-22 : 4.2 i 
i er ol Ele Lis MEP-EMGL. ciicacteces "4.10 Weil, Roth & Co 
Baton Roug ( 1.) Pa g, 6 115-20 , ; Ss Sp tzer & Co 
beaut ( Wat Se we and tre 
Bell Co. (Ky.) I & B 1937-194 ‘ Weil, Rotl Co 
Lt a j Wate ‘ \\ 16: R. M. Grar x Co 
he i I I ad 1937-29 .*4.60 S. Spitzer & Co 
Bexar ( I as) I id i) - o 94.20 Weil, Roth & Co 
r ige] t ( n.) G i 4%s. 1919 ey . cco ece c Heb o4, 10 Ww -R Compton Ce 
Iiridg i 1920-33 ° $ cside odes oe 
Bolivar ¢ I ad LL 5 *5.00 S. Spitzer & Co 
r: Ma R j ny 4 " 100 } abrook & 4 
Do. I r “ WO, 
Ih 1 s HRS 
I In g. 4 {92 P avevecseveeesenecedeeee 1ou 
Cc ofa I vol 4 118-47 4.40 Weil, Roth & Co 
( ) a t'8 d . *4.30 Stix & Co., St. L 
( Co ) Bri i , 1045 -*4.00 Weil, Roth & Co 
1 oO Co n 4 9 a 2 ‘ LOL Estabr 0k & Co 
oO i 137 ° e LOS", 
r Mich.) W r oS eee ee *4.25 S. Spitzer & Co 
(Tenr Fund 1918-33 oe 94.40 Weil, Roth & Ce 
rt N y.) Pa 4 g2S-19 . cde «2 °4:25 W. R. Compton Co 
2 Paso é 4 1Vo7 ° ceoneesseee eae so 
Do Imp 148 ‘ coccccccccecscoes "hee §. Gpitser & Co 
1 Rive I » R 1, BOGE inectcnecocescnes 100 Estabrook & Co 
I (Ala.) 0 194 ¥ nieneueenuea *4.75 S. Spitzer & Co 
Franklin Ter ) Wat & v Hi4s, 1950. werrrr ery Wei l, Roth & Co 
fjreene Co. (M Road and Bridge 1936 --*4.60 S. Spitzer & Co 
( ) t 193% ne - *4.90 rs 
H yn Cour Tenn.) fund 3 1943 ; .*4.20 Weil, Roth & Co 
Ha mm Co é »4 LY x e *4.3: J.S.Rippel &Co.,New'k 
H ‘ inty (Texas i t 921 as *4.3 Weil, Roth & Co 
H { Ie 4 i 20-1021 *4.25 S. Spitzer & Co 
Il ad (Fla.) ( 1v ’ *5.12%4 te 
] S 1 2) Stix & ¢ 2  F 
" I 25-193 .°4.375 Weil, Roth & Co 
la 4 ’ *4.25 R. M. Grant & Ce 
I> ’ 4 4 $4.2 E 
leff c% (M 4 1923 -¢ .*4.00 W. R. Compton Co 
Kansas ¢ ‘ Obli SE. soda taewteendanl .*3.90 
Lancaster (O} Distr i = 4.125 We Roth & Co 
i . > ps i - a4: me : € x 
Luca oO oO 919-27 
ia 
L, (Ma 
Manday D 
Menor e (M 
Ay id 4 
( ( 
New Hanove 
zara ba 
wi r ew 
ww ei) ims 
rv low 
os ( ) 
“ 1 (O.) 
Pal Beach Co 
I Seattle 
] (Ohio) 
] t ¢ t * +. & 
I t \ I De} 4 1918-25 *4.40 Wei l, Rotk 1 & Co, 
i ) Ark.) wer Imp. 6s, 1927-22 ; *5.15% S. Spitzer & Co 
San Diego (Cal.) r & Water 4 1945-1949 °4.25 
ee en ae eS >*eer are a *5.15 
Stephens Co, (Ga.) 5s, Feb. 1, 1918 i *5.00 
; Lo 4 193. Bid 105 t S verge & I 
I 1 128.1981 Bid w b x & ¢ l too Stix & Co I 
Sulphur Spr (Tex.) Fund, 5s, 1928-19955 450 S. Spitz & Co 
W t Park (O.) F. & S. 5s, 194 . *4.55 We Rot & Co 
Vi a Co I ) He Yob- "26 yp *4.70 R. M. ¢ ant & Co 
W ester Ia I 19 2 luv Iistaubrook & Co 
*Basis. +Bid. 
’ 4 YOrna 7 ° 4 
CANADIAN ISSUES, Including Notes 
Bid for —Offered 
At By At By 
Dominion of Canada— 
Dom. of Canada 5s, Aug. "17. 100 Mann, Bill & Co 100%, Mann, Bil ( 
Do Dee. 1925... E 3 eceee 1% Barr & Schmeltze 9614 Barr & “ye ae neltze 
Do Ane. WSS. ...ccccsccocces. SH B Ul & Eld: edge OG sull & Eldredge 
Do 5s, 1921 eudenudeses e 7% Mann, Bill & Co...... % Mann, Bill & Co 
Do. Apr. 193 sl. os tvscccoce DM Br i, & Eldredge...... Yo% Bull & Eldredge. 
Do 5s, ers SETS Re « Gs ene egecce D455 





UNITED STATES AND TERRITORIES 














| 
| 
| 


Mutual Term. Co. of Buffalo 


Ist 4s, 1924 
Utah F uel Co. 
Beech Cr. Coal & Coke Co. 
Pennsylvania Co. 
Park & Tilford 


Debenture 6s, 1936 


| Pitts., Youngst’n & Ash. Ry. 


Ist 4s, 1948 


"Hartshorne & Battelle 


Investy 
New ork St ge 


New York City 


Members 


25 aa Street, 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


yew York, Bosto and ¢ cago 
Sto« Exchang 
19 WALL STREET 
Boston New York Chicage 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inqutries invited. 
SALOMON BROS. & HUTZLER, 


Members of Neu Stock Exchange 
Tel. 9150 Rector. 20 Broad St. 


York 








ODD LOTS 


Write Dept. | 


(ishoim & (WaPMAN 


MEMBERS HOW YORK STOCK EXCHANGE 


ECVEERS KNEW YORK COTTON EXCHANGE 

7) Broaoway. New Yor« City 
12 N. BROADWAY, YONKERS, N. Y, 
215 MONTAGUE ST.,BROOKLYN,N.Y. 
177 BROAD STREET, NEWARK, N. J. 








Independent Lamp 
& Wire Com. 
Havana Elec. Ry. & Lt. 
Com. & Pfd. rights & bonds 


MILLER & co. 


Private Wir 
* ta 


mond 


New York City 

















120 Broadway, 


“BOND TOPICS” 


eur monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. 











31 Nassau St., N. 


Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 


Foreign Government Securities 


Bull & Eldredge, 


Tel. 632 Cortlandt 








LIBERTY LOAN BONDS 
Coggeshall & Hicks, 


Memoers 


128 Broadway, 


ange 


N. Y. City 








Sears Bldg., 





Bangor & Aroostook Bonds 
Muncie Elec. Lt. 5s, 1932 
Tri-City Ry. & Lt. 5s, 1923 


Burgess, Lang & Co. 
Adams Bidg., 


Investments “Sen” yout 


Boston 
Brazilian Tr., Lt. & Pow. 6s, 1919 
Empire Gas & Fuel 6s, 1926 
Monongahela Valley Tr. 5s, 1942 
Seattle Lighting 5s, 1949 


J. A. CLARK & CO. 
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nviTinG inquires, we stat] | A Rnalist Open Marke »t| 
be pleased to furnish mar- 
kets, statistical or other infor- 
mation on all Inactive Un- CA NADIAN ISSUES, Including Notes Continued 
iste ligh-G ——Bid for— ffere 
listed and High-Grade - = =n - 
Railroad Securities Atberta 06. 2008............. . 96% Barr & Sclu k 96 (Rare 
° Alberta 5s, May, '26........0. 9414 6 
Industrial Bonds & Stocks in eka tec eek ane >; poh 
Bank Stocks Manitoba 5s, 1920............ 97 Mann, Bill ¢ 98% M:z 
. New Brunswick 4%4s, Dec. '25 93 Barr & Sel Itze ly I 
Standard Oil Stocks Ontario 5s, Feb., 1920 98 . 00 
Our daily Want and Offering Quebec os, April, 1920........ 984 Bull & Eldredge " 
aaa F Cities— 
sheet sent on request. oumonk. anc: See... 90 Barr & Schr oor, 
i Edmonton tis, Jan., 1921 97 Oo 
Corresponde Pre solicited M: 1isonneu ve 1918 epee : 144) 
Montreal ds, Dec., 1917 15. Mann, Bill & (« 100 
Do 5s, May, 2918 09) ‘ i ae 
Baker, Carruthers & Pell Ottawa 5s ay 1945 97 Barr & Schmeltzer 1OW 
15 Broad St. "Phere 5161 Hanover Guabec bs, 1920. Ca aa EE er 
Toronto 44s, Ju 92 O3 Barr & Schmeltzet 
; Vancouver 4448, 1924.......06 sw) ‘ 
| Victoria 4%4s, 1924 ery ¥ 
*Basis 
List of 
C n di G ment OTHER FOREIGN, Inc wae - tes 
a a lan over j Anglo French Ex. 5s, 1920... 93} Bull & Eldredg é 
Argentine Gs, 1017 pees ee i rll (My 
i i i Do Gs, 1926 Kite “7 
Provincial, and “City BOndS | oie cca I er 
Do E ‘4 97% 
Furnished on Request. Do Ext: dss, 10% Na S 

Do Treasury Gs, 1918 . 14 . sees e 100% 
THE DOMINION SECURITIES | iiatian Govt. 6s 191 6 iéenn: Lilt « ‘ 

Norway 6s, Oct., 1917 ee 100 1m) 

CORPN., LTD. erway Gs, Oct AIT. -vsaee 100 w 
TORONTO ig jland Gx July et a 
R eat in Govt les, Dec., “21 7s Bull & Eldredg is} 
= a tienen bo 6 . July 1919. ones Bo Mt) 
o _ = . itzerland s, 1901S "> t Biil ¢ 4) 
BC STB Oe GEHTS Ht: SSP St Abs ae 3s Marc SN ”) Is dr 
pt es 
. (TORONTO) 
be Specialists in High Grade ry l 11 rus TIES 
x M4 
x CANADIAN Sf itieee Hie ‘ 
oe Investment Securities. re | Alba S s id & ¢ rT i 
Be t o- dese sy || «C AAm. t’ub litie A , ‘ 74 
by rae Serre SOM = rs Am. Cities & 1 ) } ‘ 
1 Railw 11 Sy lii 
& Osler & Hammond 2 | 4™ {iy oc & pa, 
Members Toronto Stock Exchange na | Am. 1 ‘ pu & 
| 21 Jordan St. Phone Main 3952 % | Pubile Serv ey City : 
el Toronto, Canada fet .-z ‘ l 
Prisereipeiaeioeibe 3222 HBT DUSLM 3g BO dsE 3S IIT I 2 ey & ( " 
| J i rt 
; Ss, 1 “ay ivencos SOO 
bu 1 lkwug evster e ’ 
$100,000 City of Toronto | }i!\"sh. ' ° “+ 3% G 
Bins RK ‘ P i) 
5s of 1926 to 1946 Biv, Ky. 1 ) ? | 
m ° / 3 Ci é ‘ b Co rT 
Yielding 5%. Bklyn city ge ye ; 
Bkiyn i t n C At 
HIRSCH, LILIENTHAL & CO. Urookiy2 150 Co 
Members N. } re? oe j on & 
61 BROADWAY, NEW YORK. roe M4 
Tel, Rector 56380. a A gt Ga s , ? ol 2 ; 
ee | Luffalo ii} s, i L. 
| Bu & r ; r & 
I re ro 
but SS Pare en or cee ee 
Califor i 1 Ss ol 
W. GRAHAM BROWNE & CO. j Car idian | t * 
Canadian Securities | spr Ak ; & i ‘2 
222 St. James St. Montreal | Cape ee t baste 1 
} Canton s S Phil an 
Cats - 4 

Caes A ‘ ix & 

Cet « € ss, 52 ; ition: 

Ced I ") ert 
eee | Céntril ‘ St. I s . a os 

i «ent iy ot a} re) G. R 
r = Cent n ; 0 a 
| MONTREAL jf J Senusiot'ts. ° | 
We specialize in | City & Su : . = ; 
Canadian Investment Securities pA Be ites Biod 
| ; | tize AB 
| Inquiries s } Cin t I ; 
| Thornton, ears wy & Cot |X", 
|i! Members Montreal Stock Exchange | Cleve. E Snic 
|. Transportation Bldg. Montreal, Que. Col I I 
u _ fais. G , G. Y 
> « 
he) ¢ ‘ 
Halifax—St. John, N. B.—Sherbrook ~ * ba 
F. B. MCCURDY & CO. |. : » Stor 
Cc f Ve I ’ : ot 
Members Montreal Stock Lachange ‘ of o ; 
o ”» ‘ 
136 St. James St., Montreal, Can. ( WW - ne 
Private wire connection wit th all offices and } ( see : S rn i m z 
! aidlaw & York . 7 , 
| ¢ PM \. 
Sydney St. John's, Nfld. |< G . Ss ALI 
‘ " 99 Mi . 
b } ‘ Br 
*y G. Reith 
M. E. & J. W. DE AGUE ERO “ G. Reith & 
Specialists in Canadian Securities 1 F pe 
i Broadens . ~ co. ae 
Est. 1884. New York. ay x m4 Spe 
Phone 13 Broad bref. & J. 

. 1950 { Ce 94 Re 
eco Yps 26 oF ‘ 
UWlinois Steel Debenture 414s, 1940 yoluth by Gt Bay sce, OF Mow . «tll Seccctwns Ms G. Reitl 
Lackawanna Stee! 5s, 1923-50 i l.ouis & ’ o, St he Steinbers 
Missouri Pacific 6s, 1920 ; ouis & ’ ft eae Ri Le ‘ rider & C 
>. B. & Q., Hlinois Div. 3%%s, 1949 mee “Pex. 1 é ene Senne ik Celaats 

ALFRED M MORRI just. Pent B56 ao ‘ Reith & Co 
s Isast Orevo P. ts, *2 acme ian . 
71 Broadway, N. ¥. Tel. 5912-13 Rector. Econ. Ju. & BP. ist 5s, 1956 Le COcciccs 
_ _ ——_ } fed. Bl. Jil. } mi s ’ ca Oe ers erser . 
i] Paso ile ” A Stone & Web«ter... nS srone & Webst« 
Hlec. Develo 2) i SS G. Reith & Coa.... ft G. Reith & Co 
MORGAN & FINLAY | | 2eceh cers A. HL. Bickmore & 0. WO A. H. Bickmore & C 
; Kbmira W: L&R § Goose meee. ox ms iad — bores a 
~~ } 8 it. Gas, N. Y. t’on %', Abbott, Johnson & Cea. »tt, Johnson Co 
fnoestment Securities fowl Sey & Trenton - . KB. Ik & EF. OW. Pelue a3 B. H. & F. W. Pelzer 
215 Broadway New Yerk | is _ pire, Py eS & ine ae OE 9 G, Reith & Co. 
4 % ainf. & Cent } 
Telephone Rector 6485 SS eye eter BH & b. W. Pelzer. U4 B. HH. & F, W. Pelzer. 
Evans & Priaceton Tr. te, 23 BS oS. MK. Phillips, Phila... ... eovece 
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fe [eueaenu et 
ws , a 
w Greenshields & Co. 
A l Stock Exchenge 
& ' 
ba Dealers in 
i n Bond Issues. 
ie 1 : 
: ithly Review 
am . . 
bd dian Condi- 
Ea on request. 
=| . 
La vis Building, 
wm ZB aeaeeaensas 








A ee oS eS Ne 


CANADIAN 
‘MENT, PROVINCIAL 
‘ NICIPAL BONDS 


FFERINGS ON REQUEST 


S JARVIS & CO. 


ronto Stock Exchange) 
Exchange Place 


EV LORA LONDON 





Canadian 


ent & Municipal 


Bonds 
7 
AMES & CQ. 
ro. CANA A 
t ed 188 


ion of Canada 
Gold Bonds 
arch 1, 1937 


ierest payable i 
York 


D—QUOTED 


Schmeltzer 
New York 


ion of Canada | 
due 1937 


New York 
{furket 


on Bros., ' 
' 
treet, Moutreal | 


ONTO 
RYERSON & CO. 


| ae 


Stocks and Bonds 


Toronto, Canada 





anadian 
and Mu ticipal 
Bonds 
& Co. 
York 


London 


{%, } 

Gundy 
New 
treal 








KELL & Co. 


ce 


Bidg., 


Toronto, Can. 
LN SECURITIES 


Hart & Anderson 


ni Mf Mentreal 


KEEP INFORMED 


jet of Inve 

contains anv 
e imormation 
‘earnings, fina: 
some ofr + 


adie 


etc ol 


| 4 wv ern requ 
| Royal Securities Corporation 
Lamited 


| Menatreel, Canada. 
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| 152% 


increase in Gross Earning 
for the month of April, 
1917, aS compared with 
April, 1916, is the record of 
Cities Service Compan No 
temporar) prosperit pro 
duced this result 


The Compa 
, “ll dive 1 
tify its é v4 t 
any i var ¢ 1 
Jur c i I >? 
will 
OHE L. 4 
O COMPANY 
| 60 WALL ST. NEW YORK 














Atlantic Fruit Co. 
Atlantic Holding Co. 
Atlantic Fruit & S. S. Co. 


Offerings Wanted 


E. BUNGE & CO. 


. | 
44 Broad Street New York 


vad 60 > ' 


Annalist Open Market 





PUBLIC UTIEATIES—Continued 


——Offered—— 
At y 


Fed. Lt. & Tr. 1st 5s, 1942.. 


Do deb. 6s, 1922.. 











Federal Dyestuff & Chemical Corp. 
6°) Notes, due 1918 
Gary & Interurban Railway 
Ist Ref. 5‘), July, 1930 


Martin, Berwin & Co. 


31 Nassau Sft., 
Telephor Co and 9 











Chatham & Phenix Nat'l. Bk. 
German Exchange Nat'l. Bk. 
Safety Car Heating & Lighting 
United Light & Railways Pfd. 


John Burnham & Co. 


Private Wire to All Markets 
115 Broadway. Tel. Rector 9876, New York 


A Bond House 


of Service 





Send fo 
UY R. Bridgeford & Co. 
lil Broadway, New York 











We Offer 
100 Shares 
Niagara Falls Power Stock 
@ $174. per share 


Kiely & Horton 


80 Broad St., N. *hone Broad 6911 





American Mfg 
Childs Co 
Johns Manville 
Singer Mfg. 
Realty Associates 


Stuart Robson & Co. 


Investment Securities 


15 William St., N. ¥ re 5-6 Broad 











_— - 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 


Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wal! Street Tel. 690 Rector 
Amer. Graphophone Pfd. 
JOHN D. CURTIS & CO. 

35 Wall St, N. Y. Te. 7706 Hanover, 

















I ideiphia ele , 1966 
Portiand (Ore.) Ry a. 
Portiand Gen. El. Ist 5 MD 
Portiand Ry L. & P. 5s, '42 
Portland R. R. Ist lien 5s, "45 
Public Serv. of N. J. 6% ctfa. 
Puget Sound 4 
Queens Bor. Gas & F) 2 
Railway & Light Sec.,1935-46 
Racine (Wis.) Wat. 5s, 1931. 
Rio de Janeiro Tr., L. & P. 
BOG Gh, Bee ceca ccasccckses 
Riverside Trac. ist 5s, 1900 
Roch.,Syracuse & E.tst 5s,'45 
Rochester Ry. & L. 1st 5s,°h4 
Roch. Ry. cons. 5s, 1950..... 
Do 24 Ge, 1933............ 
Rockford Kiec. ist Sa, 1939.. 
Rockford & Int. Ry. Ss, "22.. 








"eCoevexzre 


lol 


A. B. Leach & Co... 


88 


92 
40 


oS 


MR De 


om 


om 


MPs 


uw 
wi 
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Th 
104 


SS 
98 
99 
St 
R3 
93 
63 


- 39% 
101 
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$3 A. B. Leach & Ce. 

















WE WISH TO BUY 
American Graphophone Com. & Pfd. 
American Typefounders Com. & Pfd, 
Babcock & Wilcox 
Childs Co. Pfd. & Co 
International Salt Stock & Bonds 
Otis Elevator Pfd. 

Remington Typewriter ist & 2nd Pfd. 
Safety Car Hig. & Lig. 

American Typefounders 65 

American Graphophone 65 

Retsof Mining 5s 


Tuttle, Beverly & Co. 
40 Pine Street New York 
"Phone 46/5 John 








Carbon Steel (All Issues) 
Charcoal Iron Com. & Pfd. 
Empire Steel & Iron Com. & Pfd. 
Guaranty Trust Co. 

Guantanamo Sugar 

Haskell & Barker Car 

Wright Martin —— 


common, preferred & rights 


UNHAM ¢[o 


Specialists 
43 Exchange Place,. New York 
ephon 4501-2-3 Hano 





Dollars 
As Well As Deeds 


America needs vancial 
assistance. She 1S calling ior 
$2,000,600,000. 
Subscribe to the 
Liberty Loan TOBAY 


Subscriptions handle 


Toole, Henry & ja 


Membe (New Vork Stock Exchange 
embers > New York Cotton Exchange. 


Equitable Bildg., New York 








’ 


Russian Gov’t Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. : 60 Federal St. 


Russian Government 
BONDS 
Bought—Sold— Quoted 


GEO .REITH & CO 


40 WALL ST., N. Y. "Phone John 3000 








Pittsburgh Securities 


—Inquiries Invited— 


George R. Christian 


80 Broadway, New Yor':. 


Telephone Rector 940, 




















Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


15 Broad S8t.. New York City. 
Hanover 6050. 








| Wappler Electric Company 


Preferred & Common 


J. §. STUBBS & CO., INC., 


Trinity Building, 111 Broadway 


Telephone 5638 Rector 





Portland (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y¥. Stock Exchange 
17 Broad St., N. Y¥. Han. 7652. 








Cities Service Company * 


Stocks 
¢ WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980 








Local Gas Bonds 


| ABBOTT, JOHNSON £ CO. | 
| 


| Tel. Rector 4218. 129 BROADWAY. ! 














TLIO Gy i 


“Gt 




















| The Cause of Liberty 


demands your subscriptien to 


| Liberty Loan Bonds 


Our services are at your command. 


‘Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall. Street, New York 

















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 





8 East Broad St., 71 Broadway, 


Columbus, Ohio. New York City. 














Berdell Brothers 
Public Utility Seruritirs 
111 Broadmay, N. %. 


United Light & Railways Lo. 
5s 1932 








Private Phones to Philadeiphia & Boston 








Morris & Essex 314 
American Can Deb. 5 


VICKERS & PHELPS, 
Members of New York Stock Exchange. 
36 Wall St., New York 


"Phone—John 6136. 





$100 Bonds 
John Muir & (. 
Odd Lots 


Members N. Y¥. Stock xchange. 
N. F. 


Main Office, 61 Broadway ° 
New York, N. Y. Brooklyn, N. ¥. 
Newar}l v. J. x 
Bridgeport, Conn New Haven, Conn. 











Kings County 
Elec. Light & Power 


Securities 
theodore 3 Bronson 








Empire Steel 
WILLIAMSON & SQUIRE 


25 Broad St., New York 
Tcl. G790-1-2-3-4 Broad. 














STOCKS—BONDS 
Bought or Sold 


ODD LOTS fon margin 


jor full payment. 
Offerings to Suit Any Purse. 
HENRY STAIER 


66 BROADWAY, N. Y. 


Telephone Rector 9790. 
Branch—Hote! Leenori, Madison Ave. & 63rd St 





' Guaranty Trust Co. 
Equitable Trust Co. 
|MANSFIELD & KIRK 


| 10 Wall St., N. ¥.__ "Phone 28 Reetor 





WILL BUY & SELL 


P. Mar. 5% Scrip Kirby Lmb. Pfd. 
M. P. Gen. 4% Ser. West. Md. Ist Pfd. 
M. P. Ss 1917-20 W. & L.E. Pr. L. Pf. 


William C. Orton 
25 Broad St., N. Y: Phone 7160-1-2 Broad 
~~ Springfield Body : 
Kelly Springfield 
Nash Motors—Hupp 
International Motors, 


R.B. Hathaway & Co. 


Tel. Rector 7710—4608-9, 11 Wall St., N. Y. 


Com, 
Track. 
Motors. 


Com. & Pfd. 





Milwaukee Elec. Ry. & Lt. Ref. 5s, 1951 
Pacific Light & Power Ref. 5s, 1951 
Utah Securities Co. 6% Notes, 1922 


S. P. LARKIN & CO. 


43 Exchange Place New York 
Hanover 6423-4. 











JOHN S. PRIMROSE 


Investment Securities 
Cotton Exchange Building 
Telephone 60 Beaver St, 
880 Hanover New York 
National Carbon Co. (New) Stock 
Pere Marquette Ry. Stock Scrip 

WM. CARNEGIE EWEN 


NEW YORK. 
Tel. Rector 3880. 




















Annalist Open Market 





’ PUBLIC UTILITIES—Continued 


Rutiand (Vt.) Ry., L. & P. 
Se: MING .0:0-0-9's ain oe 
St. Jo. (Mo.) R I H. & 





"20 


Salmon River 
Sandusky, 

5s, 1936 . 
San, Fran. Gas & 
San Diego G. & 
Scranton & Bing 
Scranton G. & 
Seattle Electrix 

Do con. ! 
Seattle L, tg. 





Ref 
W. & P. Ist con. 





, El. & ! 
Iexdison Ss, ‘SY. 
& L. 1st 5s, ’38 


Sierra & 5S. F 
So. Jersey G 
Southern Cal 
Southwest. P 





Southern Power ist 5s, 1930 
Southern Sierra 1st 6s, 1936 
Standard G. & E. ts, 1935... 
Standard Gas (N. Y.) 5s, °30 
Sup. W., Lu & Ist 4s, 1931 
Do Ist con. 5s 7 ae 





Syracuse L. & P 
Syracuse L. S. & N. : 
Syracuse Lighting Ist 5s, ’51 





North. Ry 
Tampa (Fla.) E. Ist 5s, ‘33. 
Tennessee Power Ist 5s, 4 
Texas Pr. & 


Tampa 


Third Ay. Ist 5 
Toronto Rys. 4 
Toronto Pow. > aaa 
Tor., York & Radial <s, 

Twin States G. & E. 5s, 1953 


Twin States G. & E. 41gs, 1926 
Union Elec. ref. =s “ye 

United Light & Rys “ref 5 ~ 
Un. Rys. of St. L. 4s, 1934. . 
Un. El. of N. J. Ist 4s, 1949. 
AA a pp 
Utah Gas & Coke 5s, 1936 


Utica & Mohawk Valley Ist 
OM” aaa Rennes ati: 
Utah Power & L. 5s, 1944... 
Va. Ry. & Power 5s, 1934 

Vicksburg Lt. & Trac. is 

W.-N. Y. & Penn. Trac 
Wash. W. P. Ist ref 
Western Transit 34s 
West Penn. Power 
West. Ohio Rys. ist 
Wheeling Electric 5s, 1941.. 
Wheeling Tr. tst cons. 5s, ‘31 
West. Penn. Ry. 1st 5s, 1931. 
West Penn Tr. Ist 5s, 1960.. 
Wis. Edison deb. 6s, 1924.. 
Wis.-Minn. L. & P. Ss, 1944 


—— River Pr. 1st 5s, '41. 
York-Haven W.&P. 5 








3, 1946. . 
s, 1921. 








1st 5s.’51 


Alabama Gt So. 5s, 1943..... 
Albany & Susq. 3s conv.... 
Atl, Birm. & Atlantic Ss, °4 
MPO. MRONMNO BO. 06 0s.203060:08 
Alleghany & West. Ist 4s, ’98 
egg Valley std. 4s, "42. 
Ark. & Memp. B & Ter.6s,’ 18 
Atlanta & Char. Pa L. "44. 
Atl & Danville 4s, 1938.. 
rT my . he 3. F. Rocky M.4s, 65 
At. C. L. gen. unif. 4%4s, 1964 


Bangor & Aroostook Pisca- 
taquis Div. 5s, 1943........ 
Do Washburn Ext. 5s, 1939 
Do Ist Main Line 5s, 1943.. 
eS ae eee 
Do ist Van Buren ext.5s, 43 
Do 1st John River ext.5s,'39 














Eklyn & Montauk 5s, 1938... 
Buff. & S-sq. Ist 4s, 1963. 
Can. & N. Phila. 1st 5s, 1928 
Cent. R. R. & Bank Co., Ga. 
ey See 
Cent. of Ga. consol. 5s, 1945 


Ga. (Chattanooga 
ee ees 


Cent. of 
Div.) 4s, 
Cc. & O. Grain Elev. 
Chi. & E. Ill. Coal is, 
c., M. & St. P. new 4%s 
temp. certs.... 


Chi., Bur. & Qy. gen. Mis». 
Chi., P. & St. L. 4%3, 1930.. 
Chi. & West. Ind. ts, 1932. 
ON as 
Cin., H. & Day. gen. 43s, '39 
Do gtd. 4s, undep. 4s, 1939 
C., C., C. & St. L. 4a; 1986 
Co C., Cc. & St. L.. Spring 
& Col. ist 4s, 1940...... . 
ae: el St. L., St. L 
Sy SS. rarer 
Do Cairo Div. 4s, 19; 39. : 
Cleve. & Marietta 41es, 1935.. 
Cleve., Tenn. & Val. 4s, 1995. 


Col. Sp. & C. Cr. Dist 
ee eee 


Ist 
Do cons. 5s, 1942........... 





Columbus & Tol. 4s, 1995... 
Dawson Ry. & Coal 1st ds.. 
Dul., Mis. & Nor. 5s, 1941.... 
E. T., Va. & G. cons, 5s, 1956 
Evans & T. H. gen. is, 1942 

e., Elk. & Mo. V. 6s, 1933. 
Florida Southern 4s......... 
Gila V., G. & N. 1st 4s, 





Gulf & Ship Isl. Ist 5s, 195 


& Fla. 
Term. 5s, ‘37. 


Hawkensville 
Houston Belt 


Ill, Cent, Pur. Line 3%gs...... 
Ky. & Ind. Ter. Ist 444s, '6 
K. C., Ft. S. & M. 4a, if 


Lexington & East. Ist 5s 
Long Is. Nor. Shore 





Long Island deb. 5s, 193 oe 
Louis. & Nash. unified 4s, "40 
Louis., Hend. & St. L. 5s, ’46 
Macon Term. 5s, 1965........ 
Mil, L. S. & W. 6s, 1921..... 
Mobile & Ohio new 6s... 


Mississippi Cen. Ist 5s, 
Minneapolis Union 6s, 
Montana Central 5s, 1937. 





Monongahela So. Ist 5s, 1955. 
Morgans a fe oT. Be, BRB icc 

are 
Mutual Term., . Buff, 4s, 1924 














5S Vickers & 


9% Robinson & Co 


So.5s,’52 . 


: 10514 ae F: 


—Bid for— 
At By 


7 ©Redmond & Co....... 
95 Plympton, Gard. & Cc 
aby Steir bers & Co., St. L. 
95 
nm, Bi Bas. 
ler & o 
“Re ith ot ree. 





M15 G. Reith CO. wrccses 
SS l.. Snider Co ; 
98 I 1.& F. W. Pelze 
tht ta. Reit & CO 

S7 

O7 ‘ : 
101 Ee. F. Hutton & Co.. 

i BerGell Bros.......6e. 
Wl, abb. Wm.CarnezicEwen 
SO Redmond & “Co 
$2 4 
SR 
74 #G. Reith & Co. 

Th Redmond & (o 
97 Stone & Webs ter eee ae 
wo Herdeti Bros. Tre 

Ee. A. Miller & Co 

Burgess, Lang & Co.. 

Abbott, Johnson & Co, 
eee 


G. Reith & 
L. Snider & Co... 


eckmore & Co 


50 A. H. Bi 


su lL. Snider & Co 
SS Stix & Co., St. Louis 
84, E. A. Miller & Co 


no ~=Steinberg & Co., St. L 
S11 J.S.Rippel & Co.,.New'k 
bay Miller & Co 63.0% 
Reith & Co.. 


SSG. 

90 Burgess, Lang & Co.. 
86 E. A. Miller & Co..... 
85 G. Reith & Co........ 


Sig L. Snider & Co sepa 
SY Vickers & Phelps 

OG L. Snider & Co.... 
Snider & Co 


92 L, 


Ho = oes 
S4 = 

93 H. F. MeConnell & Co. 
9012 G. Reith & Co...... 
76 se 

90 - 

RAILROADS 
0 J. B. Colgate & Co..:: 


ckers & Phelps. .... 
Colgate & Co.... 
Smith & Co..... 


S84 J. B. 
93 &E, B. 
99 Stix & Co., St. L 

9614 White, Weid & Co.... 
Baker,Carr uthe rs& Pell 
80 =Robinson & Co.... 

87 Kean, Taylor & Co. 





93 Burgess, Lang & Co.. 


79 

9S ses 

G2 ae 

&9 = 

77 “ 

98 Baker,Carruthers& Pell 
73 Robinson & Co........< 
3 Coffin & Co... cece 
90 

UG S. P. Larkin & Co 


74 Piympton, Gard. & “o, 
Pr? | 2, we es ee 
14 Blodget & Co. .cceseces 
7 ea 

65 F. J. Lisman & Co.... 
90 Coffin & = 


S4 Baker,Carri ithers& Pell 
1 | 6Ceote & Ob... cccccese 
io) Bake 1°, ( ‘arruthers& Pell 


tte S. P. Larkin & Co.. 

79 saker,( ‘arruthers& Pell 
. BS eo EF AS are 
sw = Baker,Carruthers&Pell 
9D Vic Kers & Phelps.... 


0 Baker,Carruthers&Pel il 
100 ~«~S. P. Larkin & Co.... 
SF Comm & CO. pic cccsce 
115 F. J. Lisman & Co.... 
&1 S. Goldschmidt ....... 


98 Baker,Carruthers& Pell 


~ Stix & Co., St. Lecce 
70 Blodget & Ce. ..cccce os 


9914 Kean, Taylor & Co... 
5 3aker,Carruthers& Pell 
90 “ 

S546 Cotte Be COs oc cccckcs ° 
9 £E. A. Miller & Co..... 
O4 Blodget & Co....... oe 
104 «8689S. P. Larkin & Co. 
107 )=s Baker,C arruthers& Pell 


100 « See oe 
101 S. P. Larkin & Co.... 
100% 


YT. Baker,Carruthe ihc 





— Offered 
At By 





78 Redmond 
7 

i | Steinbe 

ts 

bt) Stix & ¢ 

73 

97 Mil 

SSIg ¢ 

nS 3) \ Mi 
41, Berdell | 
70 Ww. D. |} 
10242 . 
101 Blodget ¢ 
93 Stone ¢ \ 
sui, L, < 
971, G. Reith ¢ 
“ TT, Snid ( 
99 B. H. 4 

On G Re h & 
ook, 

99° 
103 E. F. } 
SOL, Berde i 
82 G. } 

re Rec 

is G. Re 

9 Rec e 
ge J. 8. 
101 Red 

7S Berde 

ow) G. Re f 
% —. BX ‘ 
oT% Burge 
14 Abbot ri 
92 G,. Re 

SG L. Snic 

on Moore 

92 A. A. 3 

oy L. Snic 

™ ; & 

Kl, | \ 

nol, Steinbe 

§2 B. H. & 

oo Mille < 

y G. Reith é 
931, Burge: Lang 4 


901, E, A. Mille 


SS 
7) _ t 
$1 

100'g L.. Snic & 

“Os ms, A 

87 G. Reitl 

95 Bb. A. M 

Moe J Snide 

10014 - 

i H. F. Me f 
92 G. Reith 

93 G. Reith ¢ 

97 Miller & Cc 


se J. B. Colgate ¢ 
89 Clark, Dodge & 
6S Vickers & Phely 
91 J. B. Colgate & 
96 «62K. B. Smith & Ce 
Stix & Co St. I 
09%, White, Weld & 
80 Baker,Carruther 
4 Robinso 
&9 Kean, T 





96 3urgess, 
100% 
6o 





104 Baker.Cart 
76 Robinson 4 ‘ 


938%, Coffin & C<« 
98144 S. P. Larkin & 


86 Coffin & C 


as 8 8=— Sa wee 

ot Coffin & 
9014 S. Golds 

7 F. J. Lismar 
106 Blodget & 





9% S. P. La 
S22 Bake ( 

& AE r 
M4 Baker 

106 Baker 

80 =6Robinson & 


93 Coffin & o 
94 Stix & Co., St 


$21. S. Goldschr 

91 Stix & Cx 

72 Blodget & Cx 
100 =Kean, Taylor ¢ 
9814 Baker,Carrut! 
o2 5 


92. Coffin & 

101 E. A. Miller & 
98 Blodget & Cx 
104% S, P. Larkin & ¢ 
11014 } 


92 W. D. Runyon, 
107: -«*S. P. Larkin & 


3aker,Carruthers&I 


wl r 


vy Baker,Car ruthers&! 








WE CAN USE 
reat Lakes Transit Com. 
coal Iron Pfd. 

Rubber 2d Pfd. 

ri ‘ Lumber Pfd. 

0 < Lakes Steamship. 


WE OFFER FOR SALE 
Steel Pfd. 
Properties Com. 
an Elec. Supply Pfd. 

ken Bros. Pfd 
re Mfg. Co. 


Morton Lachenhruch & Co. 
lding, New York City. 


354 Rector 


50¢ ' 








NGTON TYPEWRITER 
tocks and Bonds 
GAN-LA FRANCE 
FIRE ENGINE STOCK 
Willis Merrill 


i duce Exchange Bldg. 
hone 1988 Broad 








j 





























t 
2 
H { vital impor- 
] of Public 
trial Sec 
Write or call | 
aA 
Michaelis & Company, Inc., 
nent Securities j 
ay York}#} 
6220 c > 
a J] 
O CONTAINS 
TIMELY 
j REVIEW OF 
THE O18 
SITUATION. 


CARLH PFORZHEIMER&CO, 


25 Broad St 





Large Loans Negotiated. 
Accounts Cashed. 
N Rosenbaum & Co. 


aC 4 NEW YORK. 





s LND ELECTIONS, 
COPPER CO. 
AL MEETING 
va that the Anr 
holders of the 
any will be held at the 
3 42 Broadway 
eighteenth day 
e oclock noon f 


ANANEA 








s to hold offi« 
of e Company t 
der of record as at 
May 25, 1917 t 
i of Directors 
SLLEN, Secretar 


ANCIAL NOTICES, 
<AN JUAN, PORTO RICO, 
riON OF BONDS OF 1902 
an, P. R., shall pay 
1917 or on any other 
th ate, up to the sum 
THO SAND DOLLARS 
< y to bonds num 
ONE 





usive, of 
each, issued on 
102 This payr 
office of the banki 

Schall & Co 
I PROVIDED, 
aid sum of TWENTY- 
ar 000 





City 





1 Council 
ring this redemp- 





R. H. TODD, 
Mayor of San Juan 


rHt I OF ARECIBO, PORTO RICO, 


ease on Jaly 


| M. VINAS, 
Porte Rico, 


f Arecibo, 


DIVIDENDS. 


ANANEA COPPER CO. 

ew ork, ™. Z. 
| f | ectors of the Greene 
declared a 
ire upon its Capital 
f $100.00 per share 
Uls to the holder 
close of business 


May 11, 


in has 











al Stoc di 
have not co 
are of £100.00 
« thout del: n 
receive their dividend 


will not be closed, 
ALLEN, Treasurer, 


26, 1917. 









































































































a 
Du Pont Powder |Anmnalist Open Market 
‘ a ——Bid tfor— —Otfered— 
At By At y 
At] P ] of Y aes E & W. fd. 73, 1920 105 S. P. Larkin & Co.... 106 8S. P. Larkin & Co. 
¢ y r New Mexico Ky. Ist & con. is ™ F. J. Lisman & Co. esos =. wo eemene 
Do Ist 5s, 1947 | Vickers & Phelps... nace ems 
} dS OW ( Cl New Orleans Term. 4s, 1953. 6 S. P ‘Lerkin ‘& Co 67 S. P. Larkin & Co. 
New Orleans Gt. Nor. 53,°55. 52% Kobinson & Co. 57% Robinson & Co. 
N. Y., Prov, & Bos. 4s, 1942.. 90%, Coffin & Co.........% - sececese 
Ou t O N. Y. & Putnam 4s, 199% Sin Seige = ~ daabeees 8> Coffin & Co. iat 
3 > North. Pac., St. P. & Dul. 4s, 91% ¢ Coffin & Co ‘ 92% Baker,Carruthers& Pell 
No. Me. Seap. & Term.is, ‘35 vO turgess, Lang & Co.. 93, Burgess, Lang & Co. 
Oregon & Cal. Ss, 1927,..... 984, S. P. Larkin & Co. ae 
uo e ol Oe ee ee ee er 6S irgess, Lang & Co 
Paducah & Ill. 4%s, 1955..... wo Kean, Taylor @ Co., an, Taylor & Co, 
Port Reading 5s, 1941... aa Raker. arru thers& P¢ 111 Bake -r,Carruthers&Pell 
C. I. HUDSON & CO., a se “ = 
. do 4s, 1958. 1 ; j 
Pe R. R on. 44s, 1965 ' tri tt "G6u. Seal, Haas’ & Macd 
66 Broadway Portl'd & Rumf’d Falls ro MOF 44 Burgess, Lang & Co.. Daaiionn, Lang & Co 
; Pug ret Sound W a H. 5s, 
ve 1918, tr. ctfs.... cececee % Coffin & Co , 
. ‘ Rensselaer & S eae ae See eh} lel eee sl, Cr 
Sloss om Republic 3 Julian = tock Isl. eon °.T erm.5s, ‘27 ") Stix & Co. St. L..., % St L. 
—Be S Si nal tutland 44s, 1941 ee 7s surgess, Lang & Uo.. .. se 
B Sold : d St. Louis Bridge 7s, 1929 110 Stix & Co., St. L... 113 Stix & Co., St. I 
ought — JO — Quote St Pp “ Nor Pac gen Oe Hos, S } Larkin & Co 106s, S. P. Larkin & ¢ 
San Antonio iss s, 1945.. ffin & Co 
s A io, B. & T. Gs, 1915 ws, St & Co. S 1 Ss & Coe... 5 
a td F. AVERY Beranten ip ist 5s, 1920... > 8” Coffin & Go.. mit, Coffin & Co 
Members New Orleans Cotton Exchange Seaboard Air Line ref. 4s to) 0s. Goldschmidt 
= Bldg. i Pe hn Ala. Tol.. Wal. Val. & O. 4s, 194” m @ ] ih g ; 
Wire “tro 
E ry tteteon & Ce. , "y Y Ulster & Del. cons. 5s, 1928 ’ kiedmond & Co im Redmond & ) 
-- Vick & Mer. ist 6s, 1921... 1 I’. J. Lisman & Co ‘ Sieed my 
+ Va. S. W. ist cons. 5s, 1958 a Redmond & Co.. oF) 2edmond & Co 
Penna. Coal & Coke Corp. Wab., Det. & Ch. 5s, 1941 Lint iffin & Co ‘ Vara 
Waco & N st 6s ooo ‘ . We Coffin & Co 
Common Stock . st on "_ Pitts 43 ' ~~ Raker,Carruthers&}I ei Iaker,Carruthers&P 
BOUGHT—SOLD—QUOTED iene 
GEORGE N. FLEMING 
LAFAYETTE BUILDING INDU IST RIAL A ND MISC "ELLANEOUS 
Lom, 2217. Main 1489, se i get . es en 
| & ¢ » beverl & ’ =nider Co 
PHILA., PA. 4 geld Expres: Bas 1947 a offin & pt 70% Tuttle, Beverivy & Co 
_ 4 I ance Rumetly 6a, 12 ss Snider &*Co Bee L. S posmer ‘r bl Co 
rv Ist Gs, 14 w tunyon,Scranto 
Specialists in \l hess a Steel & S. B. 6s, °20 10 é ffir & atts 
. H & Leat! dS 19 \ Pric & > an -y ( 
Equipment Bonds Am. Typefounders’ deb., 1935. 19 tle, Bever "fam? Tuttle, B 
jeb ¢ 140337 Mi 
deb. ts, 1h ‘ i s 
Braungard & Co., B. & Ce oe Toe 
Stock Exchange Bldg., Phila. ge “xe j — : > a - , 
‘ i 1” x . 
Detroit & Lake St. Clair Ry. Ss, 1920 ler 
Cuyahoga Telephone Co. Ist Ss, 1919 | ) 
Northern Obio Traction Ist 5s, 1919 a a 
New York & Erie 3d Extended 414s, 1923 
Karsas City Gas Company Ist 5s, 1922 
SAMUEL K. PHILLIPS & CO. : 
427 Chestnut st Vhiladeiphia, Pa 
j 
SCRANTON SECURITIES ‘1s & 
W. D. RUNYON 0 
Mears Bldg. Phone 2300 ‘ 5 
Scranton, Pa. * Siti 
se ana - é 
—_ Tnterlak Ss. 3S. ¢ 1916-24 
] rna nal Salt 1951 & \ on,S 
acka. Coal & Lum. Ist 6s a Gere 
NEW JERSEY SECURITIES cima aos oo & tio Robinson & Co 
Mag 1olia Pet. 6s, 1937 U Snider & ¢ vw Snider & Co 
- ° Mi! $5 issippi Glass Ist 6 24 " “ & », St - 
Phone—916 Paterson, N. J. Sour Seale Diekk int 4 , . Haas & Macd 
Nova Scotia Steel Ist os, ‘oY sf R h & ( mej ( Reith & Co 
oom Nonvalie Steel 4%s ‘ S. Goldschmidt 
2 ) ara al ist S 19855 P Y.D.} von. S< - 
Singer Mfg. Co. elmo ebaneepirwaiy eaghen Se enue 
| . ilford 6s mw $ le «& S tt geverly & ) 
EDWIN R. CASE Pieasal al Coa 4 ’ mad & rod “ ae ) 7 ra ( 
Herbert H. Case, Manager Procter & Gar a 
, R fM 3 , P , 
15 Exchange Place, Jersey City Red River Vall , 7 . 
TELEPHONE 751 and 752 Jersey City 1920 . ’ ‘ g 
r g De i. nm -— y & Be » 
Rr’ wa =) : + « 
New Jersey : | ee 
Investment Securities c : 
J. S. RIPPEL & COMPANY = ata 
48 Clinton Street, Newark, N. J. 
1 »-325 ‘ 
A | 
Atlas, Hercules & Du Pont 
Powder Securities ; . 
BOUGHT—SOLD—-QUOTED ‘ 
Nields, Yerke and Company 1 
Du Pon Bide Wilmingtesa, Dela - 
. ry vT 
= | Notes Notes | 
American Gas & Electric 6s, P ATER( . 
. ~ LROADS 
du Pont, Atlas, and Hercules. RAILR I 
GEO. P. BISSELL, : » - 
Du Pont Building 4 - 
Tel. 333. WILMINGTON, DEL. i " 
oom : " & ) , 
is i " 4) 
PUBLIC UTILITY BONDS | | .. ong | ; 
High Grade Industrial Stocks : <3 
' Bought—seld—Quoted : 41.5, M ’ "9 , Bill & ¢ 991, 
: ‘ i. &) ;, , Liidredge ald . > 
GORDON P. PAINE & CO. | | . ; 
Members Baltimore Stock Exchange ata n Ry Ma 1919 Bill & « ‘ 
Keyser Building, Battimere, Md. \ ds, 192 I & Eld zZ 
ipa PUBLIC UTILITIES 
NICOL “FORD A&A CO. ua Am. Tel. & Tel. 4'4s, 1918 95%, Mann, Bill & Co on lar \ 
2 Am. Power & L. tis, 1921 » 10) 
ah me a ne Ark. Val. Ry. & Pr. Gs, i919 98 Hi. M. Byllesby & Col 100! HL M R 
—~ Baton Ro Til. Gs. A 18 9 Stone & Webster 
DETROIT B “oC sit yr al T. Ss, 1 vis : 9s (ff 4 uM er & ) W'!, Mar & 
" | Commonwealth 6s, 191 F vis Ma Bill & Co OS's 
a = * Cent. States Eiec. Ss, 122... w eseee BO Blodget & Ce. 





















ST. LOUIS SECURITIES 


Bonds & Stocks of the Central West 
Mark C. Steinberg & Company 
Members St. Louis Stock Erchange. 


300 mstenanatindd Se. Lous 





_ 000 City of St. Louis 
@ Bonds, Due 1918 


ahekes a Co. 


Members St. Lou 
589 Olixe St., 


E. H. MORGAN & CO. 


Members Louisville Stock Exchange 
Chicago Board of Trade 


Specialists in Local Securities 
430- West Main St. 


3 Stock 
Mt. 


Exchange 
Leuis, Me. 











Louisville, Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Mombers Lewisville Steck Exchange. 
417 West Main St. Louisville, Ey. 


W. L. LYONS & : COMPANY 
Leulesiibs Securities 
Kenyon Bids. Louisville, e, Ky. 


Steck Exchange 








Osage Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


628 James Bidg. gy sic" a TENN. 
nyguiries DS< ited 


R. S. MOORE & COMPANY 


INVESTMENT SECURITIES 











| 

j Specialists in Bonds and 

| Stocks of Public Service 

Companies. Local Securities 

| 10 Weybosset St. Providence, BR. L 

} —— - —— 

| Ww 

| 

| Buffalo Ger 

JOHN T. STEEL E 

| Fidelity. Bldg., Buffalo Y 

Pho 446 

| HENRY S. FRAZER 
American Cyanamid 

| Tennessee Ry. Light & Power 

} Nashville Ry. ana Light Bonds 

{ Cumberland Tel. & Teil. Bonds 


4 Stablmen Bldg. 


Roland : menpeaeie 


Cleveland Sto 


Nashville, Tena. 


Member 


Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 





F. L. FULLER & COMPANY | 
Municipal & Copention Bonds 


} Vf ber eland hdnge 


| Long Distance Teil. Main i84—Cieveland, 0. 


COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Famer & Ro wren 


NM 


embers ( mD ange 
Chamber Commerce Bldg., Columbus, 0 
Cincinnati 
Service— 
Bonds 


Stocks. 
Channer & Sawyer 


CINCINNATI 





0 








Cincinnati Securities 

Stocks Bonds 

| Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member ( mectnnal Slocie Exchange 
Tirst Nat'l Bank Bldg., Cincinnati, O 





| Westheimer & Company 
| CINCINNATI 


Members of the 
York Stock Exchange 


Members of the 
Cincinnati Stock Exchange 


New 








New York, Monday, May 28, 1917 


THE ANNALIST 


Oe ek ee 





Annalist Open Security 





PUBLIC UTILITIES—Continued 


Dallas Elec. 5s, 
Dal. Elec. Term. 
East Tex. Ele 
Lacombe Elec. 5s, 
Laclede Gas L. deb.5 
uisv. G. & E. & 


Mahoning & St 
Ment. Tr. & P 


No. States Pr. 
Pug. Sd. L. & 


Tol. Tr:., L. & P 
te. 7r., L. & P. 


Utah Securities det 


INDUSTRL AL 


Am. Cotton Oil 5s, Nov 

Am. Graphophone tis, 1922-26 
Bethleliem Steel 5s, Feb., 1919 
Cuban-Am, Sugar 6s, 1918 
Fed. Sugar Ref. 5s, Jan., 


Gen. Rubber 5s, Dec., ‘18.. 
Gt. At. & Pacific Tea 6s, '21 


int. Harvester 6s. 1918. 
Morgan & Wright 5s, 1918 
Remington Arms 5s, 1919 
United Fruit 5s, 1918 

Win. Rep. Arms. 5s, '18.. 


2 Stone & Webster. 
“ 


Bid — 
By 


Eldredge 
Snider & C 
Reit 


Mann, Bill & 
Berdell Bros. 


Mann, Bill & 


Mann, Bill & 


ll & Eldredge 


Bill & C 


—Offered 
f I 


Stone & Webster, 


AND MISCELLANEOUS 


Mann, Bill 





Stocks 





Stocks 








BANKS 


—Bid for— 


America re 
Am, Exchange Nat... 
Atlantic 

Rank of the Metropo 
Bank of New York.. 
Butchers & Drovers’ 
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A Banker’s Plea for Aid 
to the Farmer 





Suggestion That Government Fi- 
nancing May Prevent Enlarge- 
ment of His Operations 


By JAMES L. WRIGHT, 
President of the New Orieans Bankers’ Loan and 
Securities Company. 

ELIEVING that you will be interested in the 

subject and knowing that the influence of your 
publication will be of great value, I take the liberty 
of bringing to your attention certain facts which 
seem vitally important, to wit: 

At this present time, aside from military pre- 
paredness, there stand out before the American 
people two paramount issues, to wit: 

Absorption of the Liberty Bonds. 

An increase in the production of foodstuffs. 

There already has been evidence of the danger 
of the first-mentioned demand seriously interfering 
with the second, and it is to this matter I take the 
liberty of requesting your attention in the belief 
that a note of warning should be sounded ere it is 
too late. \ 

An increase in the production of our food supply 
depends upon the farmers and our agricultural 
class as a whole. Home gardens_and the conver- 
sion of vacant lots in cities inte miniature truck 
farms, while highly commendable and representing 
praiseworthy efforts to aid the food campaign, 
must necessarily be purely in their effects, 
and, even in the aggregate, represent a very small 
percentage of the increase in food production de- 
manded by the present crisis. We must, therefore, 
depend upon the farmer, who, in turn, in order to 
finance his increased or enlarged operations, must 
depend upon financial assistance in the shape of 
farm mortgages. 

As a gradual outgrowth 
work during the last twenty 
the farm mortgage as an investment has in recent 
years come to be recognized among certain classes 
of investors as a safe and desirable security. In- 
surance companies, trust companies, savings banks 
and private investors have gradually been educated 


local 
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five or thirty years, 
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as to the safety, desirability, and satisfactory in- 
terest income production of farm mortgages. As 
a result thereof, under norma! conditions, the de- 
mand for farm mortgage loans from investors is 
fully equal to the supply. 

But—and here lies the danger as I see it in the 
present situation—this source from which funds 
have been forthcoming for financing our farmers 
through the medium of the farm mortgage is, at 
least temporarily, being taken away from them 
through a feeling on the part of investors that 
their funds available for investment should be di- 
verted to the Liberty Bonds, 

This gives rise to the question: Is it more patri- 
otic to buy the Government Liberty Bends, for 
which there will be a demand from all classes of 
investors, than to make possible the badly needed 
increase in food production by a continuation of in- 
vestments in farm mortgages, for which there is 
a comparatively restricted market among investors 
specializing in the latter security? 

The point I would like to make is this: The pres- 
ent source for supplying funds through the pur- 
chase of farm mortgages has been created only 
through many years of educational effort among 
certain classes of investing institutions and private 
investors. If these present avenues for farm mort- 
gages withdraw their funds from this type of in- 
vestment in the belief that it is their patriotic 
duty to buy the Liberty Bonds, heW will the farmer 
be financed in his efforts to comply with the de- 
mand for an increase in food production? 

The entire investing public is familiar with 
Government bonds, but new and additional buyers 
of farm mortgages cannot be found to take the 
place of the present buyers of these securities 
without a long period of that same educational 
work which has been necessary to establish these 
securities with the investors who have already be- 
come accustomed thereto. ; 

The natural response of “the man in the 
street ” will be that the Federal Farm Loan Banks 
should and wil take care of the farmers’ needs 
in this national crisis, but I am quite sure that 
your own wide knowledge of the circumstances 
under which our rural credit system was evolved 
and under which its operations are about to be in- 
augurated, will convince you that early relief from 
that system cannot be had. 

On the contrary, it has been stated with more 
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RQ Atl. Petrol... 7 
12% Balt. Tube ms 
7 Balt. ‘T. p¢...100 
10 Bank Balt....154 
100 Chaim. O11 pf 4 


i,34T C. O. & G. pf. Se 
20 Davis Chem. 47, 

2,751 Elkhorn Coal. 2% 
$10 Fikh. Coal pf. 46%, 
i¢ Keech. Bank. .158 
3060 Equit. Trust... 44 
20 Fid. Trust siz 
15 Fid. & Dep..138 
100 Ger, Fire Ins. 35 
866 Houston Oi!.. 2 
171 Hous. Oil pf. Us) 
125 Md. 











40 Indiana 
8,590 Isiand Creek 


Isi. Creek p 
O85 Isle Hoy 
735 Kerr Lake 
25 Keweenaw 
THT Lake Copper 
315 Va Salle 
1,210 Mass Con 
15 Mason V 
385 Mayflower 
1,600 May.-Old Col 
180 Michigan 
35 Miami 
3,108 Mohawk 
100 Nevada Con 25 
1,040 New Arcadian 
10) New Idria 
157 Nipissing 
025 North Butte 
60 North Lake 
316 Ojibway 
1 Old Colony. 
1,300 Old ae 
= 


ale 





1,806 South Utah.. 
1M Sup. Copper 

1,454 Sup. & Bost 
615 Tuolumne 


970 Trinity ..... 
4.755 U. S. Smeit 
1,215 U. S. Sm. pr.. 
8,830 Utah Apex 
6,715 Utah Con... 

315 Utah Copper 
5,395 Utah Metals 
1,595 Victoria ..... 

930 Windna 


695 Wolverine .... 
U3 Wyandotte 











31 Mt. V. Cc. M. 15 
146 Mt. V. C.M. pf. & 
47 Mon. V. Trac, 75 
15 Mon. V. T. pf. 75 
150 Okla. Prod 10%, 
295 Penn. W.& P. 75 
10 PF. 8. Bid. pf.100% 00%, 
5 U. S. Fidelity.10% 105 
18 Union Bank..1%%), 149, 
8,432 U. ys. & K. 2 “=, 
OH Way Qe  4 4 
25 West. “Bank... 35 as) 
BONDS 
$2,000 B. Sp. P. 4445. 95 

6,000 Balt. KE. Ssa.. 29% 
6.000 Balt... 5s, st 99%, 

2,000 Canton 99 

1,700 C. of B. 3 
8,800 C. of B. 4a, 8 9814 
5,000 Coal & Coke 5s 96 
8,000 Con. Pr. 4%s. 90% 
20,000 Con. P. notes.102 
24,000 Con. Coal Gs. .106', 

4,989 Con. Gas 4%. 91'. 
44,099 os. Ref. 6a.. 98% 
48,000 C. O. & G. 68.105 
43,000 Elk. Fuel 6s. . 105 
8,000 Elk. Corp. 6s.100', 

1,000 Fla.,C.&P. 5.100 
1,000 Walr. Coal Sa. 95% 
2,000 F. & C. Tr.5e.100 
6.000 Ga a. & Ala. Ss. 9 
2.000 Ga. C. & N.5s,100 
2,500 Houston Oil 

div. ctfs...., 8%! St. 
8,090 Kirby L.. Gs.. 98% 984 
1,000 M. & M. Tr.6s. 9% 98 
1,009 Md. Elec. Sa.. 96% 96"% 
2,000 M. & M. Tr.é3 98% 981, 
1,000 Nor, Ry.&!.598 981, 98, 
44,000 U.R.& FB. lat 4a 81 SOA, 
29,000 U.B.& F.inc.4s 6 os 
9,00 UR & 1 E.fd.oe te m4 
MINING 
Galen. Filgh. Low 
145 Adventure 3% 3 
#41 Ahmeek ... ioe 100 
2,%1 Alaska Gold.. 7 5 
630 Algomah .... % \e 
1,173 Allouez ..... 6, 6 
4,475 Am. Zinc 35% 32 
4) Am. Zine pf got, 64 
531 Anaconda 864, «St 

4,486 Ariz. Com’! 14%, 15 
200 Ashbed » 20 
200 Bonanza 

2,140 Rutte & Hal.. .84 .60 
215 Butte & Sup.. 47, 44 

1.451 Cal. & Artz. Ray ~ 
194 Cal. & Hecia.560 Mat 
71 Centennial i” 18 
216 Chino .. 6O'>~. SO", 

7,722 Copper Range 63 , 6m, 

oe he Daly 1 5 
138, 
i's 
Sit, 
45 
i . 16 
Lt) Hedley 18 18 
245 Inspiration 65 o8 





RAILROADS 


31 Roston & Alb.165 164 
703 Beston Klev 72 Os 
115 Boston & Me.. S24 ‘i's 

1 Bos. & Lowe!!1.103 ‘Os 

% Bost. & Prov..iT5 175 
0c. J. & 9% ¥.150 130 
22 C.J. & 6.Y.pf.1¢3 503 

3 Conn. River...12 125 
1% C. &@ M. Cl. 4. & 90%, 
64 Fitehburg pf.. 6 e 
4@ Ke. Centra!... 98 94 
80 Mass, Bie... 3% a 
3S Mass, Elec. pf, 3 





isis 
3 
ex 
~ | om 
Fr FKL 


3; 


t2% + By 


7 
100%, 
105 My 


- = 
iw 









































Net 
Sales High. Low aat. Ch'se, 
% Man. & Law..117 7 1i7 
2,141 N.Y¥.,.N.H.& H. 39 me i%, 
2% Old Colony....126% 115 
10 Vt. & Mass...103 10% 10% 
508 West End. ws 49 49 
137 West | ; Bite Ihe 
20 Am 4 
069 Am 1004 s 
10 Am, Pp 10 
197 Am. Sugar 111 
143 Am. Sug. 11645 
762 Am ate 
542 Am , +3 
72T Am. Wool, 97% 
170 Amoskeag 61's 
2 Amoskeag 91 
10,320 A., G. 108%, + 
75> A.,G.4& W.I1.pt. a2 
755 Art Metal .. 10" 
290 Cuban Cément 16 In is 
J83 Mdigon ....... im 1 199 
40 Gen hlectric.161 be 161 
10 Ga. My E.pf. ST\s B7% Bily 
419 Int Cem't. 15% 14% 1s 
2 im. Pv. C. pt. 2% : 
1,590 Mass. Gas ... 83% 
141 Maas. Gas pf.. TT» * 
80 Math. Alkali nO 2 
10 McElwain pf..101 
22 Mex. ‘tel. pf. 3 
16 ee enthaler. 1 
5 EB. C Yarn ayy i\% 
112 ios King. Tei.117 
140 New River 2 
2 New River pf. 87 
45 Nipe Bay Sug.155 
100 Pacific Mills. .135 
96 Pullman eT 
14s Punta A. Sug % 
70 Reece Button 
O78 Swift & oA 
2 Thom. Gas iP I 
716 Tor adie on ‘ 
2 Torrington of 
2,208 United Fruit 2 
4,814 U. Shoe Mach % 
405 U. S. M. pf 
& United Drug 
67 U. Drug Ist pt 14 
8,448 U. S. Steel...1 11% 
10 U. S. Steel pf.119 
4555 Ventura ©) 's 
1X8 West Union 
BONDS 
$14,000 Am. A.C.53,'24, 102", 2 "3 
12,009 4 & VT. 4s. 88 87 ST a 
22 A 5 om, IR5 ~ 
4 . 79% 73% |= 794 
33,000 © 100 4, 29% 4 
4,000 85), Soy ° : 
11,900 ry as s 
4,000 s t I 7 70 
2.000 Mas. G.4443,'28 9255 Wks 
7,000 Mo. Pa 5s... TO ow 
12,000 N. FE Vel. 5s. “100 oo% «100 * % 
1,000 Fond ( reek 68.107 17 wi + 
2, » A. Sug. 6a SG Re xO % 
67,000 Swift Ss 109 mor, 997, « 
1,000 U “ruit 4%s. 95 % % 
*T,000 | S. Sm. 68.104 O4 14, 
17,000 West. Tel. Se. 977 oT er « 
Chi 
STOCKS 
Bales High ow 
22 Ani. PRadiator.234 232'5 
635 Am, Shipbidg. 774% 79 
40 Am, Strawb'd, 4 o4 
575 Booth Fish 118 110 
5 Booth F. pf SO, SP, 
159 Canal & Dock. 54%, 5¢ 
§ Cc. El. Ry, pf. 21 21 
879 c., C. & ¢ 24 ‘e 
1,003 Chi. Pneu os i 
191 Cc. Rys., i2 
40 C. Rys., 8. 25 
T42 Com. HKalisc 121 % 
TIT Cudahy 12, - 1% 
106 Dia Match. 118 4 
20 Deere & Co.pf 984 93), 98, 
@ Hari., 8S. & M TS 78 78 
3 Hartman eee GI4Z «GI 61', 4 1 
1S Illinois Brick. 7% 78 78 i 
SO Linde Alr.. 2) 250 2) 
205 Lindsa ight. 20, 20'; 20, ’ 
235 lindsay l. pi iby 114 11% 
675 Mitchell Mot 49h, 47 49h 
9 Midw. Ut. pf. 68 OLY re) tty 
45 M Ward pf..116' 115%, 116! 
Car. pf..130% 150°, +0, 
Wire 8 7 8 
a Gas. Ti 7 a 4 
Service... 94 93 93 i 
5 >f.. O65 rz Bd 
» lite 1 27 Lo , 
r Oata..c00 AMD nme 
f ty ” 110 5 
os! 176 10%, 
72 7 2% 
1S7'y 1% 
198% % 
. 32 4 
Ts 
‘ 7 %, 
bad tied i, 
A \N "0 60 
0)0 Roo int 93 
t.000 { ty 94", 4% t, 
2,000 C. RB. p.m i 197 5 
8.000 Chi. Vel. 5 or, 10m %, 
24,000 Com. Bai on", 100 " 
2.000 Met. ext. 46 e> 65 
5,000 Ogden Gas 5 a 92 
2,000 Peo. Gas 5 oT 7 ‘ 
4000 Pub. Ser: wi, 1 ' 
Ss &o) 
on ow 
» 100% 10! % 
Philadelphi 
STOCKS 
Net 
Ba'es High. Lew ast. Ch’gs. 
a 2 » 3) 
4 116%, 1161, 716% li, 
9 Aw cree 30% W's 10%, 
44 Am. Krys. pf 92 , 31% 
2 Am. Milling... 9% 
700 Am, Stores Co, 26% 
100 Am. Smelting.104 
100 Baldwin Loco. 61 
31 BR. & Susq. pt. w 
327 Cambria Steel.140 
235 Cramp & Sons 87 
100 Col. I 4 
1,624 Blec. $ 2%, 
2 G. Asphait 21 
19 Ins. of N. A, 20% 
20,3819 Lake Superior 21%, 
690 Ichigh Nav... TT's 
203 i. \ RR... 
2251. V. Trans., 23% 
10 Mer. Mar. pf. 82% 
185 Nevada Con.. 254% 
1,66 Penn. R. BK... DY 
33 Penn. Salt ... 04 
100 Phila. Co... ay, 
5 P. Co. cum. pf. 38 
1,924 Phils, Flec ” 


L077 P:R. T. ctts. 2% 


Week Ended May 26 





























a o 

















Bales, High. 
1” Phila. Trac . 73 
$45 Heading ..... 92% 
1,630 Tone. Belmont 4% 
164 Tono. Mining ots 
1,913 Un. Gas Imp. Ww 
is Union Trac 48 
12,381 U. S 5 
217 W. J. . g 
Te Westmorei, ©. 76: 
10 York Kys. pf. 37 
BONDS 
$1,000 Am. G.& #Bl.5s 92% 
:, : . Tr.4s SD 
4,000 Inter. Rys. 4s. 3 
18,000 I, N 4°%98.100 
7,000 1. \ .. O55 
2,000 I. ' . 
6,000 I.. Val 107% 
7,000 L. ¥. «. «. sb, 
4,000 1. V. Coal 1081. 
1,000 1. \ , 101 
6.00 L. & N. 103 
2,000 Penn. c . 102 
19,000 Penn. gas 45.3 96% 
4,000 Phil. 19 1004, 
5,000 Phil. Ca. c. £ 4 
1,000 Pb. W.& B.4s. 98 
3, Rdg. 2d ext.5s. 107%, 
12,000 Rdg. gen, 4s.. 91% 
1,000 Sp.-Am.ir. 63.101 
1,000 Un. Kys. g. 49 To% 
1,000 Un. Rys.inv.Ss 67% 
1,000 Welsbach G#.. 9849 





Pittsburgh 











STOCKS 

Sales High 

Ww Ar ewer I. 16% 
1611 A W. OG M “ 

2) A.W. Ge. M. pf 99, 

335 Cane mR. as 48 
5.500 Cable «(Cons .08 

45 Col.Gus. @ El. 414, 
25 Crucible Steel. 71%, 
w? erie 
Gold Her 
Harb , 
ind ‘ 
Ind 
La B. I. 
lane Star 
" fra. } 
Marine vp 
s Mt. Shasta oA 
Nat Firepig We 
N Fire. pf. 14'% 
= Ohfo iol Sup 51 
Ohio Fuel Ol. 20% 
Penn, RK. R a“ 

3 Pitts. Br. pf.. 10 
4, Pitts. GO. & CG ot, 
7 Pitts. Con ‘ 

10, Pitts. Jer re) 


Pitts. Pi 
Pleas. V. Ti 
Pure Ot) 





Riv. West, ¢ 

R. W. O11 pf 
7. Rosa Mining 
65 San Tov.... 

Union Gas.. 


U. S. Glass 
U. S&S. Steel 











U. 8S. Steel pt 
West. Air FB..119 
B West. F. &@ M. 35% 
BONDS 
Cent. D. Tel. 48.1014, 
Ind. Brew. 6s 46% 
Mon. Coal ds.117T% 
2,000 Pitts. Rr. Gs. 46%) 
50 W. P. Ry. 53.100 














18 


PASE 
Brssnak 


- 


iol), 
6% 

117%, 
46), 

1% 


Montreal 


STUCKS 


High. 
“2 Asbestos pf 45 
2% Hell‘lelephone.141 


20 Bk of Mont,..216 
42 Bk of N. Sco.854'y 
6 Bk of Com..1S8o 


T.. Ll. @ P.. 





Dor 
Dom 
Do Coal p 
Dom 
Dom 
Dorn 
Dom. 








10 Moleon 
an 


Mont. ot § 
x Ss. 3..@ * 






” Ogiivie 
10 Ogi 
98 


8. 
‘ie M. p 
Penman? . 
Q. R..1...H.& oa 
Riordan Pap. 
Royal Bank. 
H. S. Pap. M 
imart Woods 
23 yawitnigan 
75 Sher.-Wms. eS 
Spunish River. 
Stéel Co. of c 
23 S, Co. of C. pf 
17% Toronto Ky 
Tramway P 
Twin City. 






Vay. P. & P. 63 
BONDS 
Can. Cem. ts. 97', 
Cag. Cot. 58. 3 
( mur R. Se 89 


Coal 5s. 9! 


Dom. 
D. I. & S. Ss.. 87 
Dom. ‘ex. 6s.. 984, 
Lake of W. 6a#.1@2 
2,000 Oglivie Ga C.. 102% 
Quever By. %& GY, 
S$. Go. of C, ta. 9% 
17,700 M. *Yram. deb, 7 
Mont. P,. 44 00 





War Lean, 25. 96%, 
3,000 War Loan, ‘31. 95% 
loan, full 





Pp. and m... © 













Last 








Net 
cirge 


Oo 





Transactions on . Other Markets 


Toronto 






STOCKS 
Salag - High. tow vast, 
19 Bank of Commerce 185 135 18S 
15 B Yelephone......14% l4t% 141% 
190 Braz. Trac., 1, & P. 10% 40 40% 
Brompion ....... TOA, Sd oo 
Burt (F. N.) Co. pf. 49 sy & 
107 107 


Canada Cement 
Canada Cement 





Can. Locomotive 

Can. Pacific R: 

Can, Steamship 
105 Can. Steamsh Il. 
35. C. Mining & Sm 
200 Conigas ....... 
68 Consumers’ Gas 
500 Crown Reserve 
 D. 8. Foundr - 
w D. S. Foundry pf 


634 Dome Mines 


4 Dominion thank 
$30 Dom. > 
3% Duluth-Sup, Tr 
10 tamliton Bank 
230 Hollinger Con. 
4 imoerial Bank .. 
2.4 lia Mines. 





Rose Con. 





McKinle ey- Darragh 

Mackay Companies. 
1 Maple leaf Milling 
Mapie leaf 
No 
Nipissing Mines 

Nova Scotia Steet 
5 Pacifie Murt . 
Providence Paper 

25 Petroleum 

T+ Que, Ky., 
Riordan 
Sawyer 
15 Standard 
Steel Co 
30 Steel Coe 





1,500 Temiskaming 
1 Toronto Rail 
7# Toronto Pag ‘g 
@ Pvin City Rap. Tr 
80 Win bipeg Rallwa 
200 WwW, » Consolidated 
4) Wes Asy’ce . 
1.300 War loan, 125 
+000 War t.oan, W981 
20.100 War Loan, 1937 


CONSOLIDATED STOC 


Canadian Gen. Elec 10T%, 
.. & 





Mill. pf. 
American Paper 
7.40 









OF 
4 
4's 





1 

~~ 

SO%, 

St) 
MO 48'5 49°54 
yest 1, 1644 
6 G 
wir, 96 ob 
9 94% «94% 
91 94% «4s 


. EXCHANGE 


Week ended 


2) Alaska G. M 








710 Allis-C, Mig 27} 
2.230 Am. HKeet S 90%," 
7,840 Ag. Can 1e, 
2140 Am. Car & FF. GY 

100 Am, Cot. Oil ti! 

270 Am. H. & L.. i2*s 

100 Am. Linseed. 214, 
5.940 Am. Locom'e. 69% 
5.470 Am. S. & Ref. 102% 

199 Am. S. Ref...111 

920 Am. Woolen... 5 

340 Am, Zinc... 

31,240 Anaconda ( ‘op. 


400 A., Hy &5.¥ 
1,100 A. & WwW. 
6,730 Baldwin Loco. 

740 Bait. & Ohio. 
5,210 Reth. Steel B. 

60 Brook. R, 

100 Butte & S 





520 Cal. Petro 
60 Can. Pac. 
12,280 Cent. Leath 
400 Chea. & O... 
2,680 ¢ . M.& &t.P. 


1,220 Chile Copper 
1.630 Chino Copper 


2,650 Col. ¥. & I 





= %& 
Gas... 
. Re 
Steel 
Sug 
G.pt. 
Secul 
if. Th, 
1.780 Gen. Motors. 103%, 
60 Goodrich ..... 48% 
10 Gt. North. pf. 106 
1,000 Gt. North, Ore -.5', 
3,800 Inap. Copper De] 
360 Interb. Con O's 
oO) Int. Con. p Pi 
> oa Int. Mer. Mar. 2S 
M. M. p 3 
Nickel 
Paper 





100 Kansas ©, So 
5,700 Ken. Copper 








1,910 Lack. Steel 
40 Lehigh Val 
1,110 Max. Moto 
8,540 Mex. Petrol J 
1,590 Miami Copper 40, 
3,180 Mid. Steel.. f 
9) Mo. fac w. i 
10 Mo. Pac. cf 
670 Nath. KE. & 3 
280 Nev, Con, © 
20 N. Y. Central 
100 N.Y..N.H.&Hl. 
100 Nor. Pacift 


510 Ohlo ©. 
Pacific 
:T0 Penn 
200 Peo 
1,140 
oD Pr. 


4.050 Rep A 
3 Sinclair 
190 South. : 

©? 240 Southn. Rwy. 

6 heed Studebaker Co. 
230 Tenn. ¢ ‘opper. 
200 Texas Co....- 

50 Third Av. ¢ 
100 Tobacco Prod. 5 











20 Unton B. & P. 10 
5.110 Union Pac. ...145% 
20,470 TU. S. Ind. 4.129% 

850 U. S. RubBer. 56% 

S70 U. S. Steel. .123%, 
8, 190 U tah Copeer. 

409 Va.<ar. Ch.. 

10 Wab. pe. A.. 


20 Wab. pf, B.. 
4,489. West E. & M. 

°0 Wilson & Co 
71.160 Willys-Ovar. 


May 


26 























































28%, 


WE LOAN MONEY 


On office or bank buildings, 


and first-ciasa hotels, in 
or over 
Lowest rates. 


ferred. 


long time. 


cities of 
in the United States or Canada 
New. projects pre- 
Reasonable commission. 


business blocks 
50,008 


HORD & COMPANY, Inc. 


One Hundred 


INVESTMENTS 
Breadway; New Yerm 
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Cotton 


Spot Touches 22 Cents, While July 
Contracts Advance $4.15 a Bale 
and October $3.50 


HE cotton market last week was very strong, 
and the high level of prices of last November 
Was not only reached, but in most cases. passed. 
The closing prices of Saturday showed a gain of 
$4.15 a bale for the week in the case of July con- 
tracts, and a net advance of $3.50 a bale for Octo- 
ber deliveries. New high records for the season 
were made in the early trading on Saturday, when 
July sold up to 21.72 cents, October to 21.40 cents, 
and March to 21.70 cents. 

The causes for the advance in prices were the 
unsatisfactory crop reports, with indications of an 
even smaller acreage than seemed probable at the 
beginning of May, and the big Government con- 
tracts already made and about to be made, which 
will insure full American consumption for a consid- 
erable period, irrespective of what the developments 
in the European situation may bring. 

The fellowing table gives a comparison for the 
week, together with the season’s high and low fig- 
ures for the principal months: 





July Oct Dec. Jan. March 
Week’s close ........21.56 21.22 21.29 21.34 21.52 
Prev. week’s close...20.73 20.52 20.63 20.66 20.80 
Season's highest 21.72 21.40 21.49 21.50 21.70 
Seasen’s lowest ....13.08 13.65 13.77 15.58 18.37 


The spot markets also advanced. The closing 
quotation in New York was 22 cents, compared 
with 20.15 cents a month ago and 12.90 cents a year 
ago. In Augusta spot cotton is quoted at 21% 
cents, and in Savannah and Memphis the price is 
21% cents. There were heavy spot transactions in 
the South. The week’s sales in Memphis amounted 
to 30,000 bales, while at Houston the sales aggre- 
gated 15,398 bales. 

The first Government crop report of the season 
will be made public at noon on Friday. It will give 
the average condition of the crop on May 25. The 
acreage report will not be published until the July 
condition figures. 


FALL RIVER MARKETS FIRM 


Government Orders Not Yet Apportioned 
Among the Mills—Sales Total 
170,000 Pieces 
Special Corresponde Ce of The Annalist 

FALL RIVER, Mass., May 26. 

HILE trading in the New England cotton goods 
markets was only fair this week, the under- 
lying essentials The purchasing 
power of buyers is restricted only by lack of assur- 
ance that no serious interruption of business will 
occur during the next few months. Buyers would 
gladly contract for months ahead if they could sat- 

isfy themselves that no upheaval will occur. ; 
There is little surplus of goods in the hands of 
primary factors. There are some converters and 
printers in New York who have sold among them- 
selves at prices which would not be entertained by 
Fall River or other New England mills. The New 


were strong. 





















England mills have very little stock on hand; some 
have none at all, 

Buyers were interested during the week in wide 
goods and confined their business to these styles. 
There is still a keen demand for 36-inch goods, to 
be convetted into bandages. The amount of cloth 
to be furnished to the Government has not been 
apportioned to the various mills as yet. Some of 
the mills are not in a position to accept orders 
which -call for low-count yarns. 

The total sales of cloth for the week will proba- 
bly reach 170,000 pieces, of which about 40,000 
pieces are spots. The following are comparative 


quotations: 
May 26, 


May 26 


1917. 1916. 

Cents. Cents. 
27-inch 64-60 6 Ste 
28-inch 64-64 Sere oseenee ° 6% 4% 
28-inch 64-60. .... 4.46 chadraveesebes sea eee 4 
“84-inch 64-64.....2.. eae - 0+ 9M 57% 
TRYb-Inch G4-GO.. 0... cc ccercccecedeveces 9 o™% 


*Nominal. 





Oddities in Our Import Trade 

N analyzing the statistics of our import trade an 

investigator for the National City Bank came 
across some oddities which he grouped under the 
head of “Eccentricities.” These include, for in- 
stance, the importation of some 4,300 pounds of 
clothing wool from Iceland, some 3,000,000 pounds 
of cotton from China, (very much like the send- 
ing of coals to Newcastle,) of lobsters from Japan 
end South Africa, of beans from Brazil, and of 
onions from the Canary Islands. And, although we 
have more cattle than any other country in the 
world except India, we import $12,000,000 worth of 
dairy products annually, taking condensed milk 
from Switzerland and Australia, cream from Cana- 
da and Japan, cheese from a score of countries, and 
butter from Denmark and New Zealand. 














Prices 

Cotton Futures—New York 
—May.— —July.— ——Aug.—— 
High. Low. High. Low. High. Low. 
May. 2h oases 20.94 20.80 20.89 20.67 20.67 20.59 
May d<c..... 20.87 20.70 20.98 20.40 20.74 20.74 
May 23... 21.54 21.05 21.16 20.47 21.04 20.98 
M 24 21.50 20.85 21.21 20.85 21.01 20.95 
a 21.67 21.25 21.40 21.25 
Max Boccies aie + 22722355 21.56 2150 
W’'k’s range.21,.50 20.70 21.72 20.40 21.55 20.59 
Oct.— Dec.—— —Jan.—— 
High. Low. High. Low. High. Low. 
.20.68 20.40 20.72 20.50 20.79 20.55 
20.72 20.15 20.83 20.25 20.83 20.34 
May 23 ..20.84 20.54 20.95 20.63 20.97 20.72 
fay 24 20.89 20.50 20.99 20.58 20.97 20.59 
May 25.....21.32 20.94 21.40 21.05 21.45 21.07 
May -26..... 21.40 21.20 21.49. 21.29 21.50 21.35 
W’k’s range.21.40 20.15 21.49 20.50 21.50 20.54 


Spot Cotton Quotations 








- —~Last Week.—— Month ar 

High. Low. Close. Ago Azo 
New Yor 22.00 21.10 22.00 20.15 12.90 
New Orleans....21.19 20.15 21.19 19.19 12.65 
Galveston seeckdkae 20:50 21.36 19.40 3.00 
Savannah ......21.25 21.20 19.75 12.75 
Memphis 21.25 21.235 19.75 13.00 
Avesta «22s 21.50 20.635 21.50 19.69 12.6 
Iouston ee 20.60 21.30 19.15 12.95 
* Liverpool 13.90 13.44 13.90 12.73 8.47 

*Pence 




















MANCHESTER PRICES RESPOND 
TO RISE IN COTTON 
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Cotton Trade Statistical Position 
Crop Movement Into Sight | Receipts, Exporis, an cks 
ML¢ MENT WEEK ENDING MAY 2 | Recep ta. s—— 
1017. 116 n4, | Last Sexson to Date Stocks .— 
Port receipts ; ’ 10.345 112.588 R - | 919 W eel 1917. Now. Year £0, 
Overland to mills and | 17,760 26,083 13,044 4,549 | 10,995 2,495,201 477 208,578 
Southern mill taking é ted,) ex- $,756 1,420,752 18 48° 290,729 
clusive of taking > hern 444 6,451 133,013 4} 26,924 
WD dvisseticce ss émnend 25,000 60,00 (Hy 1),000 166 806,218 == 974,667 l4 29,919 
Loss of stock at inte iinnes 37,288 55,749 11 706 164.212 258. G29 20 344 
Brought into sight f orasece 15,817 144,870 23,008 S,0el | 220 204. GR4 129 
4 Ti } uve G21,078 5 
! } 6 16.540 , 
15 1914. | os 6,004 27,40 
Port receipts ... 0.376.700 10.450.441 | 91 33,5 N 9 
Overland to mills and 114,70 1,145,659 | 76 B 292 
Southern mill. taking 3,540,000 2,862,887 2.774, 796 40 om. .P 1985 
Stock at interior t exce f ot te 
Aug. 1 ...... ‘ 201,476 193,760 126,592 1,325 S 19,561 
Brought into sight 11,809,005 845,000 197,488 3381 HOO. .} 
The total crop mover S00 d: 1 <« < (a avs |} = gin 
| : 40,817 5,79) I 
a a 2 US 2M) OOS 
re ¢ . Y 137 45 12 9 
Visible Supply Statement | 151,558 150,120 ; 
: 244,239 327,133 9,821 006 
1917. vaatee nett oe ee ‘ 
aia———— a iM: 55,004 39,917 67 1,425 
Stocks at eral. Amer General. Amer General Amer. rn ipa age ine 
Liverpool So ee 541.10) 415.000 701,000 5O8,000 1,704,000 1.415.000 wy 0, 490.. V8 . 
London 26,000 pee 52,000 . $8,000 : a ee ee " oe ee 
Manchester 000 S000 64,000 52.000 175,000 153,000. | 40,340 6,729,770 7,021,402. .1 217 1 U4 
Bremen Shae ‘ 40,000 10,000 . ; 
HAvre ...cces- : 290,000 261,000 98.000 285,000 Exports and World < 
Other ports, Contine 151,000 L30,000 498,000 290.000 EXPORTS FROM UNITED STATES 1E RICAN 
Alexandria 69,000 186,000 Last This This Last 
Bombay son 981,000 914,000 ‘ Week. Sea ason Season 
Intericr towns, U. S i, 676,048 67,048 606, 367 606 , 367 Great Britain 28,603. 2,351,611 3,346,327 6.314.646 
Ports, U-.S.,6 095000000005 9, 1,112,694 1,112,694 1,085,930 1,085,930 | France ...... 9,606 864,881 76 2,534,611 2,744,142 
Afloat for. Great Britair q 162,000 128,000 351,000 283,000 Goadkinon’ 1.509 1.146.291 1.425 2.289.972 2.321.681 
Afloat for Continent 184,000 129,000 264,000 220,000 376,000 — 295,000 | Reach ace ‘ 18 3,330 18,892 
oastwise to New York. 15,000 15,000 12,000 12,000 15,000 15,00G- | SBORICO - o> aoeees 3 $30 8,892 
° ; sativa : = pebitensty «Se Lacepel® aie Japan & China.. 406,39 449,347 406,390 
Totar ...1..5.. Pei .. 3,969,311 4,584,742 3,149,742 6,322,297 4,568,297 |. , —, — a ohn 
Decrease... crccccecesceseres 102,260 158,501 125,01 66,099 72,089 | Total <.cce.. £9,718 4,815,500 | 4,915,687 @% 11,622, 887-11, 805,751 
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Northwest Crop Promise 
Is Excellent 


Increase in Wheat Acreage Small, 
But Areas Planted to Other 
Grains Are Much Larger 


Special Correspondence oj The Annalist 
MINNEAPOLIS, May 25. 

HE Northwest has an acreage and a condition 

at this time that warrants expectation of the 
production of a food crop that will far exceed all 
past records. This is the outstanding feature of 
the situation. By the Northwest, as the word is 
here used, is meant the States Minnesota, North 
Dakota, South Dakota, and Montana. 

This vast territory has its mining and lumber- 
ing, its industrial and its commercial interests, 
each presenting interesting features. 
financial interests, now enlisted in the raising of 
But all things 


It has its 


its proportion of the Liberty Loan. 
are subordinate to the crops. 
There is little good in figures that offer esti- 
mates of yields so early in the season. Many a 
June has made or unmade the crop. All the vicissi 
tudes of a growing season are yet to be 
ered. Nevertheless, there are wonderfully favora 
ble factors that are absolutely definite. There i 


present 


encount 


no guesswork about the situation. rhe 


crop, as a whole, is absolutely the largest ever 


sown. It will enter the month of 
stand good 


June in strong 


+ 


position. It will up, in promise, to 
£7,? 


June 15, if no more rain falls until that time 
In view of the campaign carried on by the Gov 
ernment itself for increased food production, it is 
interesting to note these phases in the Northwest, 
bearing in mind the fact that the Government did 
not declare the existence of a state of war until 
April 6, and that the food crop increase propaganda 
did not start early enough to have effect on the 


early sown crops: 


Wheat acreage w be prac al e ame as las 
year. if there is a actual ga will be 
probably not o , ‘ Nort ‘ 14 
a whole 

Corn acreage will double in i places and p , 
ably will be in n greate e Ww rea 

Bartle will ve an area eus ” 
greater than las year 

Rye covers an acreage eslinated at 20 to 2 er 
cent. greater thar r 1916 

Oats acrea As i l ) per 
cent. 

"T'}ve Ota ’ and 4 
the greatest « har i 

Plax iw b SoM ‘ ‘ a a 
last : ’ 2 

The wheat statement definite Sslignt irla 

tion may be ) d whe detailed acreage repo 
are available The statement that ¢} irea 10 
bigger than last year w tand The estimate 
for corn, bariey, ryé out and ~otatoe ire, Oo 
course, approximation 

Minneapo has its great 1 ng and grain 

trade inters and the genera ffi of ti Soo 
Line and Minneapol & * Lou Road Pau 
has it , exter! ve ind ut a wit vit iie i ite re t and 
the general of fic of the Great Northern, Norti 
ern Pacific, and Omaha Road: I ym the 
Scurces tl at the nio i ) 1 le! ed R 0 
through such sources are ot guesse Yr” are 
they colored [hey are probably as clo » actua 
reliability as anything conc ibly obtainable a 
this time. That eventual modification may follov 
does not affect their value at t! time rhey 
show the bigge crop eve planted, in a fine a 
condition as a Northwest crop ever was in at thi 
time of the yea 

1. ti , ' 

The greatest crop tosse eve istained ne 


Northwe t were caused by in fficient 0 ire 


during the growing season The crop of. 1900, that 


of 1909, and that of 1910 are ce In every 
year of such losses the last half of M iy was dry 
In one year all May was dry. ‘The crop ood up 
well, to all appearances, w% had take hallo 
root, follov r heavy rain in early M i} When 
June, with its hot maathe came on t crop fell 
down. Thi as notably t of the Sta of South 
Dakotu 

rh yeu i t < pyst ¢ May 
tu give the crop a st but the mont! i ; 
the whole, and ' I deep 
Then came rains ¢ the 49 it d 2 th 
covered pra " the entire area ese 
the erop ina ( 1 hi Limo aea ( not veatt 
resistance W an a ¢ easonab 
good weatne 1 Jt ne, an occasiona ain fall only, 
the crop wil! stand up 

The war has not affected business in the Nortl 
west adversely. Duluth, Bismarck, Sioux Falls, 


Fargo, and other towns are normally busy. Minne- 
apolis and St. Paul are lively 


construction work thal represents new undertaking 


except that Spring 


has been light. One may see much new building 
under way, but it represents plans made last year. 

Some~prominent business men out here have 
given all their time in the last two weeks to the 
Liberty Loan. Louis W. Hill, St. Paul, President 
of the Great Northern Road, and Edmund Penning- 
ton, Minneapolis, President of the Soo Line, are 
examples. Mr. Pennington headed the Minneapolis 
Committee that, on its allottment of $7,200,000 by 
the Federal Reserve Board, took “ Eight Millions 
in Eight Days” for its slogan, and in a lively cam- 
paign of selling the bonds to the people, passed the 
$8,000,000 line on the seventh day. 

Governor Theodore Wold and Reserve Agent 
John H. Rich have the campaign in hand for the 
Ninth Reserve District. 

Secretary of the Treasury William G. McAdoo, 
who was here last week, and W. P. G. Harding, 
Governor ef the Reserve Board, Washington, who 
was here twice in the last week, have been so im- 
pressed bythe Minneapolis plan of handling a city 
campaign for placing the Liberty Loan that at 
their request ° the organization plan was 
charted for the. use of the other Reserve Banks. 


local 


Differing Value of Farm Lands 


cditor of The Aunnalist: 





li , ssue of April *“) a contributor raises the 
‘ ws mproved farm lands In Connecticut and 
w Yo t $62 and $7 respectively, should be really 
art an lands in Arizona and Utah at $105 per 
5) or W irms in Wyoming should be only $3 and 
) f N ada 30) pe icre, according to Government 
tati uUblished in your issne April 23 
Real esta whether city or country, is usually rated 
’ itio what it will preduce, including any spec- 
ult e teatur ha raay be attached thereto 
Whi ands i ( invecticut and New York must be 
red to roduce an average crop, irrigated 
lands (for the prices referred to in these statistics are 
for fated inds only)’in Utah, Nevada, Arizona 
astern Orégon and luustern Washington do not re 
i » Prodtice crops In great abundance 
hh } districts is a volcanic ash, deposited 
freque! » a dept a hundred leet or more, con- 
tafr rttash and nitrates in such quantities that 
with w . t rT irtually ineXhaustible, producing 
o : 1,erage 19 tons of alfalfa, W to 60 bushels o 
wheat “} tons of potatoes, &c., per acre. For instance 
i vida illa, Palouse, and Umatilla Counties ot 
’ , ind Oregon, respectively, without irriga- 
, and al i : i atural rainfall entirely, the 
sure i ave produced yearly frem 30) to 40 bushels 
oO ‘ t ul continually without a pound 
» rt S h improved wheat farms will readily 
at & yp i and at the present time command 
$14) 
\ ' " different soil from that of 
ida ) rrigated districts, and irrigation 
‘ is not t been much attempted, hence 
i ' alues GUY SYkORD 
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Grain Statistics 


Receipts, Exports and Supply 
WES' 


EiN RECEIPTS OF GRAIN 











Wheat, Corn, Oats, 
Bushels Rushels Bushels. 
127.000 157,000 >, 78,009 
TSU Ooh 85, 0008 4 OD 
G70.000 2° 482 000 6.510.000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
679,000 7 1410) 254 S47 OO 
$745. 200. 000 SOA) 851 O51 OM 
‘TH AMERICAN EXPORTS 
Wheat, Corn Oats, 
Rushels Bushels Bushels 
$45.00) TL.) 3.106.000 
4 ARL LD TSG 000) 
1M S20 OO) 
14 (ww 404 40M) ceed 1,621,000 
2 SSG O00 “4. Sl4.00) MAT Oe 
‘ " : OS TUT OOO oO, 427 000 $5.01] 000 
VISIBI SUPPLY 
v\ at Co 
t isnei > ] 
OTS ooo s 
145,00 Me 4.475 
1 806,000 17,112,000 





ast . S004 000 
15,211,000 
G4,178 00%) 


Future and Cash Prices— Chicago 
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‘ 1.84 , 4 — 
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i is 7 1.7 2 
j 1.47% 4 1.72 
‘ f 1} 
is i 
1.6 i ‘ 
Hh ) 2 1.i4 1.) 
OATS 
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Higt Low 
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Ma OH» re aoe on 72 71 
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Ma ; 1 wg Al 4% 
Week's range US's DM 37% 2 O5S', 





Grain 


Drop in Cash and Future Prices of 
Cereals Reflects Fine Prog- 
ress of Growing Crops 


HE cash and future grain markets are weak- 
ening as a conSequence of the fine progress 
being made by growing crops. Prices have dropped 
more than 80 cents a bushel for wheat, 7 to 12 
cents for corn, and 5 to 9 cents for oats. These 
losses represent the extent of the recessions in 





futures. Cash grain values show even greater de- 
clines. 

Farmers have been selling more of their last 
season crops on the assurance that the Government 
is in earnest about bringing down the price level 
of foodstuffs, not te a point where the producer 
would have cause for dissatisfaction, but to a peint 
where consumers would have less basis for com- 
plaint. The selling movement also has been pred- 
igated on the understanding that the leading grain 
exchanges would continue to bar fresh speculative 
support, which restriction is having the more in- 
fluence as the crop improve and the 
harvesting and hedge periods are ap- 
proached. 


prospects 
selling 


Cutting of wheat has started in Texas, and in 
another week such operations will be in progress 
over a larger area of the State, with a gradual ad- 


vance northward and eastward. There will be a 


Government report on June 8, which is likely to re- 


flect the recent very beneficial rains over the 





whole of the Winter wheat region, and also to in- 
dicate an excellent start for Spring wheat on an 
area slightly more than the 17,850,000 acres sown 
last year, which, however, yielded the very small 
158,000,000 The current esti- 
Winter wheat, from authorities who are 


crop of bushels. 
mates on 
closely following conditions, suggest a showing on 
June 8 of about 400,000,000 bushels, with the chance 
of a further increase in the event of an excellent 
harvesting The Spring crop has 
the advantage of good soil conditions and a deep 


season. wheat 
root, so that normally favorable weather in the 
Dakotas and 
States, 
this year. 

If the Winter and Spring wheat 
abeut 725,000,000 bushels, against 640,000,000 last 
year, there will be a fair amount available for ex- 


Minnesota, and other Spring wheat 


result in about 320,000,000 bushe 


might 


crops do yield 


port, especially if the latest estimates on consump- 
figured by some 
that the 


this countr) 


tion are nearly correct. It is now 
of the leading authorities in the trade 
capita in 


has been reduced to 434 b ishels 


consumption of wheat per 


pay 17 ? h . > + 
, against the recent 


average of 5% bushels. On this basis there would 


a home consumption of about 480,000,000 bush 
eis, while the seed requirements would take another 
80,000,000 bushels, leaving 165,000,000 bushels 
uvailable for export from the United States against 
prospective exports for the eason to the end of 
July 1 of about 175,000,600 bu s. It is bélieved 
1at Canada will be able to » 185,000,000 bi 
eis th conting season 

The corn crop start is generally admitted to be 
the be t Ver reported. | nere be i eave 
far in excess of the record of 108,000,000 acre 


Some authoritiés have received estimates for a to 


tal corn area of close to 120,000,000 acres, which 


ith a normal yield per acre, would result in a 


300,000,000 bushels, com 





hette, 
DELLE 


crop of than 
vared with 2,584,000,000 last year 





With an area so immense, however, there is 
room for more or less deteriorat i Vv out n 
pairing the chances for a crop in excess of the pre 
vious record of. 3,125,000,000 bushel n.1912, whe 
the area was about 107,000,000 acres. A crop of 

ll over 3,000,000,000 bushe this coming year 











chould go a long way yward offset ea 
shortages, especially if corn f to 
spread into new consumptive cha 
Advices regarding the oat ops show tha 
ins of the last few weeks have been of great 
ene and the area given over to this crop 
4son easi in outt n of 
00 OOD OOU ) heis mori DOI OOo 
ed TaSt year hich a uv 
f irger exports than for the current seaso 
Shipments of oats to date amo to 90,000,000 
ishels, and the demand .gives promise of export 
amounting to 100,000,000 bushels by the end of t 
crop yea July. 
ed 
= H.. O. SCHUNDLER = 
= 11 PINE STREET = 
= NEW YORK, N. Y. = 
PTI ete td 
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